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THE PROGRESS OF BANKING IN GREAT BRITAIN AND IRELAND 
DURING 1899. 


No. 4.—Proportion oF Casu TO Deposits. 


#"E HAVE now carried our investigation of the 

% progress of banking in the United Kingdom 

during the year 1899 up to the point which 

enables us to ascertain the number of offices 

open, what increase was made in their number 

last year, the amount of capital and reserve held by the 

banks, the amount of their deposits, singly and collectively, 

and the manner in which their holdings are employed, so far 

as the accounts published enable us to follow this. All these 

are important matters. The statement as to the offices 

enables some idea to be formed as to the assistance which 

the banks respectively afford to the business public in the 

districts which they serve, through the means of the amount 
of the capital and deposits which each bank holds. 

But beyond these there are several very important 
questions to be examined into, First among these there is 
the amount of the reserve of cash in hand which each bank 
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keeps—the proportion which that reserve bears to the 
liabilities of the bank to the public—namely the deposits, 
current accounts, and note circulation, where a note circula- 
tion exists. Few banks, however, in the United Kingdom, 
comparatively speaking, make up their accounts so as to 
show this point, namely, the “cash in hand” and at the Bank 
of England, clearly. We will deal with the information thus 
supplied first, and in the next instance take also those 
banks who include with the cash in hand, and at the Bank 
of England, that at other banks—sometimes their own 
agents—the “money at call” and at “short notice.” The 
banks giving this information are arranged in alphabetical 
order. A series of tables then follows giving general informa- 
tion on the subject; these are supplied with two further 
columns, the first showing the number of the offices of the 
bank, the second the proportion which the cash held, as stated 
in the accounts of the bank, bore to the liabilities named above. 


These tables are drawn up as far as possible in the same 
divisions as those followed in the three preceding articles 
dealing with other portions of the subject which have already 
appeared in this magazine during the present and in previous 
years ; they have been arranged thus to facilitate reference 
to the contents of the other articles, and to the position of the 
matters referred to as far back as we have been able to carry 
the investigations. It has been advisable to make a further 
subdivision in four cases, namely, in those of (1) the metro- 
politan and suburban banks, (2) the provincial banks in 
England, (3) the banks in the Isle of Man, and (4) the 
banks in Scotland—separating those banks whose total assets 
were less than £ 1,000,000 from the remainder. These com- 
paratively speaking smaller banks are better examined by 
themselves, as the same arrangement with respect to the 
proportion of cash and capital to liabilities may not hold good 
in their case as with the others. A further advantage will be 
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found in employing these subdivisions, as they render it more 
easy to refer to the different points mentioned. 


Thus, in the main, the plan on which these tables are 
drawn up is similar to that followed in the preceding articles. 
One difference, however, has been made. The banks are 
arranged in the tables contained in this article in the order 
of the proportion which the “cash held”—including in this 
everything which each bank describes as “ cash ”—bears to 
the liabilities. The banks with the highest proportion are 
placed first, the remainder follow in regular order. The 
number of offices of each bank is also stated. This arrange- 
ment shows whether the banks which have a considerable 
number of offices find it advisable to hold a larger proportion 
of cash than the banks which have few branches, or perhaps 
have only a single office, and it gives other information. 
More could be learned from the tables if, as we have often 
said before, the system on which banks make up their 
accounts were in any degree uniform. 


There are some cases in which only the actual coin and 
the Bank of England notes held in the tills are given. 
Twenty-one banks, of which nineteen are in England and 
two in Ireland, include the balance at the Bank of England - 
with their cash. One bank, the Union Bank of London, 
states the “cash in hand” and the “cash in the Bank of 
England” separately. These twenty-three banks hold, either 
in their tills or with the Bank of England, £56,000,000. 
Their deposits amount to £396,000,000. They therefore 
hold an immediate reserve of about 14 per cent. of their 
liabilities. If the manner in which this reserve is divided, 
between specie and Bank of England notes in their safes, 
and balances at the Bank of England, follows the proportion 
apparently indicated, these twenty-three banks hold about 
£ 26,000,000, of the whole 456,000,000, in specie and Bank 
of England notes, and the remainder, about £ 30,000,000, is 

47* 
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with the Bank of England. If all the banks of the United 
Kingdom hold reserves in the same proportion, the collective 
amount would be fully 4110,000,000. We should, however, 
doubt its being as large, and should be inclined to believe 
that the total reserves would not exceed £80,000,000 or 
£90,000,000. This, however, is only an estimate. The 
Bank of England is not included in it. We are glad to 
observe that a considerably larger number of banks publish 
these details this year than was the case a twelvemonth 
since. It is very important that they should do so, as the 
knowledge that a large reserve is held is very useful in 
calming anxiety during any time of pressure. 


Cash in hand and at 





Name of Bank. Bank of England. Deposits. 
Child & Co. : : ‘ . £328,462 . . £2,241,877 
Coutts & Co. . 656,295 7,692,645 
Glyn, Mills, Currie & Co. . 1,855,210 15,266,022 
London & Westminster Bank, Ld. . 4,474,388 26,549,623 
Robarts, Lubbock & Co. 822,131 3,627,688 
Union Bank of London, Limited 3,117,133 15,871,125 
Smith, Payne & Smiths . . 1,256,506 4,173,116 
Capital & Counties Bank, Limited . 2,541,524 20,293,795 
Lloyds Bank, Limited 594775364 40, 322,608 


London & County Banking Co., Ld. 7,717,878 45,124,968 
London & South Western Bank, Ld. 1,490,227 11,169,828 
London City & Midland Bank, Ld. 5,570,509 33,818,042 
London Joint Stock Bank, Limited. 2,554,377 17,952,452 
Manchester & Liverpool District ) 

Banking Company, Limited j mtgt ges 7s 
Martin’s Bank, Limited . ‘ 546,442 3138,520 
Metropolitan Bank (of England an 

0 Wales Limited 681,166 7,306,553 
National Provincial Bank of Eng-) ¢ 

land, Limited } 9349512 491964435 

Parr’s Bank, Limited - 3,865,546 23,785,786 

Williams Deacon & Manchester and ) 

Salford Bank, Limited } 1,817,330 12,683,390 

Bank of Liverpool, Limited 485,012 11,646,086 

Bank of Ireland 961,721 13,764,394 

National Bank, Limited . 1,487,193 12,240,250 








£395,853,218 


£56,197,694 
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The following banks enter their cash in their balance- 


sheets according to the divisions stated. 
England is not included among them :— 


Bank of 


TaBLe I. (4)—METROPOLITAN AND SUBURBAN BANKs. 


Child & Co.— 
Cash in hand and at Bank of England . 
Money at call and short notice ° 


Coutts & Co.— 
Cash in hand and at Bank of England . 
Cash at call and short notice. 


Cox & Co.— 
Cash at bankers and on hand 
Cash at call . 


Glyn, Mills, Currie & Co.— 
Cash in hand and at Bank of England . 
Cash at call and short notice ‘ 


Charles Hoare & Co.— 
Cash in hand and at bankers 
Cash at call and short notice 


London & Westminster Bank, Limited— 
Cash in hand and at Bank of England . 
Money at call and short notice ‘ 


Robarts, Lubbock & Co.— 
Cash in hand and at Bank of England . 
Cash at call and at short notice 


Union Bank of London, Limited— 
Cash in hand . 
Cash in Bank of England 
Money at call and at short notice. 


Smith, Payne & Smiths— 
Cash in hand and at the Bank of England 


£328,462 
400,000 


4728,462 





£656,295 


1,405,000 


£:2,061,295 











£468,049 
250,000 


47 18,049 





41,855,210 
5,052,250 


46,907,460 








4339437 
580,600 





£917,037 


444741388 
52524,600 
£9;998,988 





£822,131 





£1,439,626 
1,677,507 
3,170,000 


46,287,133 





41,256,506 
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TaBLeE I. (A 1). 
Carlton Bank, Limited— 
Cash 


London Banking Corporation, Limited— 
Cash in hand and at Bank 


London Commercial and Cripplegate Bank, Limited— 
Cash in hand 


London Trading Bank, Limited— 
Cash in hand and at the National Bank, Limited 


Mercantile Bank of London, Limited— 
Cash in hand and at bankers 


£483 
£4,598 


£20,047 





£21,446 


£5390 





TaB_e I. (8)—METROPOLITAN AND PROVINCIAL BANKS. 


Barclay & Company, Limited— 
Cash in hand, at Bank of England and other banks 
Cash at call and short notice. , . : 


Capital & Counties Bank, Limited— 
Cash in hand and at Bank of England . 
Cash at call and short notice : 


Lloyds Bank, Limited— 
Cash in hand and with the Bank of — 
Cash at call and short notice . : 


London & County Banking Co., Limited— 
Cash in hand and at Bank of England . 
Loans at call and at notice, covered by securities 


London & Provincial Bank, Limited— 
Cash at head office, branches and agents 
Cash at call and short notice. 


London & South Western Bank, Limited— 
Cash in hand and at Bank of England . 
Money at call and short notice 


£4183,594 
4,112,500 


£,8,296,094 


4255415524 
2,126,228 


£4,667,752 





£5:4771364 
3,074,411 


4355515775 


£2717,878 
3»309,798 


£11,027,676 





4£:1,287,758 
350,000 


41,637,758 





£15490,227 
635,860 


42,126,087 
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London & Yorkshire Bank, Limited— 
Cash on hand and with bankers 
Cash at call and short notice . 


London City & Midland Bank, Limited— 
Cash in hand and at Bank of England . 
Money at call and short notice 


London Joint Stock Bank, Limited— 
Cash in hand and at Bank of England . 


(“* Money at call” included with loans, etc. ic.) 


Manchester & Liverpool District Banking Co., Limited— 
Cash in hand and in the Bank of England 
Money with London brokers and others, at call ond 
short notice 


Martin’s Bank, Limited— 
Cash in hand and at Bank of England . 
Cash at call and short notice . 


Metropolitan Bank (of England and Wales), Limited— 
Cash in hand and at Bank of England . 
Cash at call and at notice ° 


National Provincial Bank of England, Limited— 
Cash at Bank of England and at head office and branches 
Cash at call and short notice . 


Parr’s Bank, Limited— 
Cash on hand and at Bank of England . 
Money at call and short notice 


Prescott, Dimsdale, Cave, Tugwell & Co., Limited— 
Cash in hand, at Bank of England, etc. 
Cash at call and short notice . 
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£546,679 
168, 272 


£714 951 


4557509 
4,644,643 


£10,215,152 











425554377 





£2,141,768 


£4 $30,583 


£546,442 
731,781 


£1278,223 
£681,166 
1,071, 186 


4£45752,352 





£,9,349)512 
4,052,792 


£10,402, 304 





£,3865,546 
4,369,580 


£38,235,126 
£691,399 
498,600 


41,189,999 
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Williams Deacon & Manchester & Salford Bank, Limited— 
Cash on hand and at Bank of England . 
Money at call and at notice . 


TaBLe I. (C)—PRovinciaAL BANKS. 
Bank of Liverpool, Limited— 
Cash in hand and at Bank of England . 
At call or short notice with other bankers and with bill 
brokers . 


Birmingham District & Counties Banking Company, Limited-— 
Cash in hand, at Bank of England and at agents 


Bradford Old Bank, Limited— 
Cash at head office and branches . 
Cash at call at London and other bankers 


Cornish Bank, Limited— 
Cash in hand, Bank of England and London bankers 


Craven Bank, Limited— 
Cash in hand ; 
Cash at bankers, at call, wie at notice 


Cumberland Union Banking Co., Limited— 
Cash on hand, at head office and branches 
Cash with London and other bankers, and at hon 
notice 


Devon & Cornwall Banking Company, Limited— 
Balances at bankers and brokers, and cash at Plymouth 
and other branches . 


Halifax & Huddersfield Union a Co., Limited— 
Cash on hand ; , ‘ 


Hodgkin, Barnett, Pease & Co.— 
Cash in hand, at Bank of — and at London 
agents, etc. ‘ ; 
Cash at call and short notice 
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£1,817,330 
1,496,959 


4393145289 


£485,012 
1,990,589 
£2,475,601 


£670,172 


£116,753 
164,570 


£281,323 





4 106,474 


41075177 
266,432 





£373:609 


£82,501 


254,147 
£336,648 





£502,630 


478,925 


43775239 
481,199 
£358,438 
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Lambton & Co.— 
Cash at head office and branches . 
Cash at Bank of England and other banks 


Lancaster Banking Co., Limited— 
Cash on hand and with bankers 
Money at call and short notice 


Leicestershire Banking Company, Limited— 
Cash at head office, the branches in London and in 
transitu . 


Lincoln & Lindsey Banking Company, Limited— 
Cash on hand and at bankers , 


Liverpool Union Bank, Limited— 
Cash on hand, with Bank of England and with London 
bankers . : P ; ‘ ; , , 
Banking correspondents and at call and notice 


North-Eastern Banking Co., Limited— 
Cash on hand, at the Bank of England and with other 
bankers . 


Northamptonshire Union Bank, Limited— 
Cash in hand and at London agents 


Stamford, Spalding and Boston Banking Co., Limited— 
Cash on hand and at London bankers 
Cash at call and short notice 


Stuckey’s Banking Co., Limited— 
Cash at Bank of England, bankers, head office and branches 
Loan to bill brokers at call and short notice . ; 


Wakefield and Barnsley Union Bank, Limited— 
Cash on hand and at bankers ' 
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£268,805 
180,684 


£449,489 





$345,025 
300,000 





£645,025 





£495,931 


$120,334 








4755:936 
311,537 


41,067,473 





£229,076 





4214,912 


301,783 


110,000 


4411,783 





£383,146 
300,000 


£683,146 


£132,801 
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York Union Banking Co., Limited— 
Cash on hand, at head office and branches, and with 
bankers . 
Cash on deposit with bonkers and besos 


TaBLeE I. (C 1). 


Ashton, Stalybridge, Hyde, and Glossop Bank, Limited— 
Cash on hand and with London and other bankers 


Eyton, Burton, Lloyd & Co.— 
Cash in hand and at agents 


Grant & Maddison’s Union Banking Company, Limited— 
Cash in hand and at bankers 


Lacons, Youell & Kemp— 


Cash at head office and sen and in hands of 
London agents 


Midland Counties District Bank, Limited— 
Cash in hand and with agents 


Parsons, Thomson & Co.— 
In hand and with London agents . 
At short notice 


J. & C. Simonds & Co.— 
Cash in hand, at call, with London agents and other banks 
Cash at three days’ notice 


Whitehaven Joint Stock Banking Co., Limited— 
Cash at head office and branches, and money with 
London agents 


TaBLeE II. (A). 


Isle of Man Banking Co., Limited— 
Cash on hand and with bankers 


TaBLe II. (4 1). 
Manx Bank, Limited— 


Cash on hand and at bankers 


42375167 
450,732 


£687,899 





£28,719 
£97,918 


£104,120 





446,436 





£9233 





£31,754 
36,500 


£118,254 





£142,283 
100,000 


£242,283 








£57,896 





4137751 





£22,148 
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BaNKs IN SCOTLAND.—TABLE III. 


Commercial Bank of Scotland, Limited— 


Cash in hand, with Bank of England and other banks 

Notes of other banks and cash documents in hand and in 
course of transmission 

Money in London at call and fixed for periods not 
exceeding fifteen days ° ° 


North of Scotland Bank, Limited— 
Cash at head office and branches . ° 
Cash at call with London bankers (Barclay & Co, Limited, 
and Union Bank of London, Limited) ‘ 
Cash with other banking correspondents, notes and 
cheques on other banks . 


Royal Bank of Scotland— 
Cash in hand, notes of other banks, and cash with Bank 
of England and other London bankers ; 
Money in London at call and short notice, and cheques, 
etc., payable on demand, in hand and én ¢ransitu 


Town and County Bank, Limited— 
Cash in hand and notes of other banks . 
Due by banking correspondents : 
Bankers’ drafts, etc., in course of transmission 


Union Bank of Scotland, Limited— 
Cash in hand, notes of other banks and balance at Bank 
of England 


Due by banking corespondents and coals veudwns in 
transitu . 
Money at call and mt notice 


BANKS IN IRELAND.—TABLE IV. 
Bank of Ireland— 


Cash on hand at head office, branches and Bank of England 
Cash’at call and short notice ; ’ 
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41,132,084 
793,663 
2,263,666 


£4:189,413 


£427,247 
201,366 


156,452 
£785,065 
4154515704 
2,303,686 
4357551390 
£338,822 


189,703 
39239 


£558,764 


£979,833 


572,167 
2,927,668 


$4470,668 





£961,721 
374,462 


41,336,183 
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Hibernian Bank, Limited— 
Cashonhand . : : ' ; ‘ , . £169,343 





National Bank, Limited— 
Cash on hand at head office, branches and Bank of England £1,487,193 





Provincial Bank of Ireland, Limited— 
Cash at head office, branches and in London ; : £444,828 


Royal Bank of Ireland, Limited— 
Bankers’ balances at call, and cash at head office and 
branches ‘ , , : ‘ ; , : £302,243 





Ulster Bank, Limited— 
Cash on hand and balances with London bankers . » $1,124,740 





These statements are made up, it will be observed, in 
very different manners. Some banks include their bills; 
some, apparently, their investments among their “ cash.” 
Some banks include the cheques on “other banks” which 
are in their hands at the time of making up the “ day’s 
work,” regarding these amounts as being ‘‘cash.” They are 
so, in one sense, but, it will be understood, not by any means 
in the same sense as specie or Bank of England notes are 
“cash.” Most of the items named, even the investments in 
the English funds, are usually more or less convertible into 
“cash” without much delay. But this may be a question 
of time. The “cash at call,” at “short notice,” and the 
investments, form very good second and third lines of 
support ; but nothing, except the hard cash and the Bank of 
England notes actually in the tills, can really be regarded as 
money, though in many instances, as we have mentioned, 
other items are included. The balances at the Bank of 
England are always regarded as absolutely “ hard money,” 
and so in one sense they actually are. Yet we must 
remember that the bankers’ balances may, and doubtless 
often do, exceed collectively in amount the whole of the 
reserve of the Bank of England. In that case, they could 
not be withdrawn, either in notes or in gold, without an 




















AND IRELAND DURING 1899. 693 


infringement of the Bank Act of 1844. This opens out 
another and a very serious question: Can an amount so 
held be strictly regarded as “money”? On the reply to 
this question the stability of the banking system of the 
country greatly depends. 

As periods of pressure must be expected to recur, it is 
desirable again to call attention to the fact that the authorised 
limit of issue of the Imperial Bank of Germany has received 
a very considerable extension by the amending Act of 1899, 
which brings the uncovered limit up to 422,500,000, instead 
of £14,811,450, at which it stood previously. Beyond this 
point, the automatic arrangement which allows the Reichs- 
bank to exceed the authorised limit of issue on payment of 
the moderate rate of interest of 5 per cent. for the excess 
comes into force, so that business in Germany is practically 
safeguarded against those sudden alterations in the rate of 
interest which are so injurious to trade in this country. An 
increase in the limit of the note circulation of more than 
£7,000,000 gives a good deal of room for meeting the 
requirements of trade in autumn and early winter, when an 
addition to the circulating medium is required. The fact 
that the rate of interest charged when the fixed limit is 
exceeded is comparatively a low one, namely, 5 per cent., 
enables business men to calculate with comparative closeness 
what they will have to pay for the use of the capital which 
they require. We hardly remember in the United Kingdom 
the difference in the manner in which ordinary business is 
worked here and in Germany. Cheques in England take 
the place of notes in Germany. No one in England notices 
an increase in the number or in the amount of the cheques 
drawn, except so far as the returns of the London Bankers’ 
Clearing-house and the demand for money are concerned. 
An increase in the note circulation is shown in the weekly 
Bank returns, and elicits at once a comparison with the 
amount of the reserve of specie. The alteration in the 
limit of issue allowed to the Bank of Germany will be an 
assistance to the trade of that country. 
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At the same time, it must be remembered that even the 
best secured note, which has not got specie behind it, is a 
totally different medium of exchange from hard coin. 

We will now proceed to some further points. The 
tables in these articles are necessarily constructed from the 
materials supplied. Some banks give the information needed 
in a good form. By no means all, however, have done this. 
When banks include different classes of assets in one 
aggregate amount, it is quite impossible for any outsider to 
divide them under their proper heads. This applies quite 
as much to the composition of the “ reserves” of banks as 
to the manner in which the ‘‘cash” is made up. A large 
amount of Government securities held in reserve is, no 
doubt, a source of strength to a bank, but these securities are 
scarcely of the service in case of a “run,” or at a period of 
pressure, that they used to be. 

It was formerly said that you could sleep on “ Consols,” 
and “sell them on a Sunday.” A banker can certainly do 
the first now, but we are by no means so sure that he could 
do the second. Borrowing on Consols is, at a time of 
pressure, only practicable at the Bank of England, and 
whether this will be permitted or not is entirely in the 
power of the limited number of men who form the governing 
body of that institution. It would be a very desirable thing 
that the Bank should declare its policy—whether it would, 
or would not, make advances on securities of this description, 
and also whether it would re-discount first-class bills in times 
of pressure. Banks would then know what to expect, and 
would arrange their affairs accordingly. The best reserve 
for banks to hold at all times may be found in first-rate bills 
of exchange. “ Bank bills” are no doubt dealt in at lower 
rates than any other form of business security, because of 
the high esteem in which they are held, and the convenience 
which they afford to their holders. Hence, they do not 
supply a large source of profit; but when it is remembered 
that even the best “ securities "—which, in a usual way, give 
a better return than the discount of first-class bills—are very 
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frequently bought at high and sold at low prices, we think, 
in a series of years, the bills would be more profitable to the 
bank which held them. 

It seems a long way back now to the crisis of 1857, but 
the remarks of Sir David Salomons, who represented the 
London and Westminster Bank, in his evidence before the 
select committee of the House of Commons which enquired 
into the events accompanying that crisis, are as true now as 
they were then. 

Sir David Salomons explained that during that crisis the 
London and Westminster Bank, did not raise any money by 
the sale of any securities, or curtail the accommodation given 
to their customers. They increased the reserve they held, 
and strengthened their balances at the Bank of England, 
almost entirely by allowing the bills of exchange which they 
had taken of the bill brokers to mature. They held on 
November 11, 1857, discounted bills taken of bill brokers to 
the amount of £5,623,000. ‘“ Out of those bills, 42,800,000 
matured between November 11 and December 4, and 
42,000,000 more between December 4 and 31, so that about 
45,000,000 of bills matured between November 11 and 
December 31; consequently we were prepared, merely by 
the maturing of our bills of exchange, for any demands that 
might possibly come upon us.” 

A better form of reserve than this, which provided 
automatically so large a supply of cash in about six or seven 
weeks, cannot be imagined. 

But there are a good many other things to be considered 
besides the amount of “cash” and “reserve.” A column is 
added to the tables showing the number of offices which each 
bank possesses. Examining this column will show the reader 
at once whether the business is concentrated in character or 
extended over many localities, these perhaps varying greatly 
in industrial occupation. It does not seem as if the number 
of offices had any great influence on the practice of banks 
with respect to the proportion of the cash held to the liabilities. 
The character of the business itself, the position of the branches, 
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whether remote or easily supplied with specie, have, no doubt, 
a great influence on the amount held. It is not quite certain 
whether the amount of gold coin in use increases or otherwise, 
but the amount of silver in circulation has certainly increased 
of late years. Serious inconvenience is occasioned to some 
banks thtough the accumulation of surplus silver in their safes, 
while other banks undergo a corresponding though opposite 
inconvenience through being in a deficiency. On the whole, 
the excess greatly exceeds the deficiency. It has more than 
once been suggested that the Government might be asked to 
assist by paying the cost of carriage, and by enabling the 
Bank of England to receive the silver held in excess without 
the commission now charged. The bronze coin in use has 
also increased in amount, and will probably increase further 
through the extension of the penny-in-the-slot system, and the 
increase in tramways and of penny fares. The increase in the 
use of small change proceeds, no doubt, from the increase in 
wages. An addition of 2s. or of half-a-crown a week toa 
working-man’s pay, though it means a great addition to the 
comfort of the recipient, is not large enough to alter the mode 
in which the payment is made, It continues to be in coin. 
The labours of the cashiers of banks will be increased, and 
their numbers. This should be a subject of satisfaction. It 
may be an addition of working expenses to banks, but the 
whole movement proceeds from the prosperity of the country, 
in which the banks also will doubtless participate. 

As in previous years, we place before the tables which 
give the positions of the individual banks a summary table, 
supplying the aggregate figures of each division into which 
the statement is separated. In this table the corresponding 
proportion of cash in hand, etc., to deposits in the year 1898 
is stated for facility of reference. It will be observed there is 
considerable difference between one division and another, 
and this naturally leads us to expect greater variations among 
the banks themselves. 

The banks are separated in this article according to the 
division followed in our other articles on the same subject. 
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BANKS IN THE UNITED KINGDOM. 


Liabilities, Deposits, Current Accounts, etc., Cash, ete., and Proportion of the Cash to the Liabilities. 














Cot. I. Cot. I. Cor. Il. Cot. IV. Cot. V. Con. VI. 
7 rtion | Corres 
Deposits, Cur- ash in | ing Propor- 
rent Accounts | Cash in Hand, | Number Hand etc. | tion of Cash 
Description of Banks. and Note at Call and of (Col. it. ), to} 4 Hand, etc 
Circulation Short Notice. | Offices. ts, etc. posits, 
(where it exists). Ca II.) etc. 
in 1899. in 1898 
4 £ 
TABLE I.—ENGLAND AND WALES— 
(4) Metropolitan and Suburban Banks, 
with Total Assets over £1,000,000 .| 92,661,405 | 31,515,685 62 34 35 
(4 1) Metropolitan and Suburban Banks, 
with Total Assets under £1,000,000 . 898,085 111,064 7 12 16 
(8) Metropolitan and Provincial Banks . | 426,007,495 | 116,051,831 | 2,433 27 29 
(C) Provincial Banks, with Total Assets 
over £1,000,000 . - | 174,032,408 | 20,383,256 | 1,648 17 17 
(C1) Provincial alia with Total Assets 
under £1,000,000_.. ‘ 8,714,588 1,629,733 123 19 19 
TABLE II.—BANKS IN THE ISLE OF MAN— 
With Total Assets over £ 1,000,000 1,083,194 137,751 7 13 12 
TABLE II. “rae, Total Assets under 
£ 1,000,000 . ‘ 234,877 22,148 5 9 12 
Tasie III.—BANkKs In SCOTLAND— 
! With Total Assets over £1,000,000 | 111,095,267 | 20,904,818 | 1,066 19 17 
TABLE III. (4)—With Total Assets under | 
£1 000,000. . ‘ 81,456 16,169 5 20 16 
TABLE IV.—BANKS INIRELAND . -| 54,530,974 7,198,016 671 13 13 


























We again repeat that the tables throughout these articles 
have been prepared with every attention to accuracy, but that 
any inferences drawn from them must be made with a due 
remembrance that the heading “ Cash in Hand” means a very 
different thing according as the heading is interpreted by the 
bank itself. If a uniform method of dealing with this item in 
the balance-sheets were accepted by all banks, the position of 
banks in this matter would be better understood. Some banks 
already give full details. We have referred at the commence- 
ment of this article to those who do so, in the hope that other 
banks may follow their useful example. 
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BANKS IN ENGLAND AND WALES. 
Liabilities, Deposits, Current Accounts, etc., Cash, etc., and Proportion of the Cash to the 


Liabilities. 


THE PROGRESS OF BANKING IN GREAT BRITAIN 


TABLE I. (4)—-METROPOLITAN AND SUBURBAN BANKS. 
BANKS WITH TOTAL ASSETS OF MORE THAN 41,000,000. 








Cocks, Biddulph & Co. 

Glyn, Mills, Currie & Co. 

Robarts, Lubbock & Co. 

Union Bank of London, Limited 
London & Westminster Bank, Limited 
Child & Co. 

Hoare & Co. ; 

Smith, Payne & Smiths 

Coutts & Co. 

Cox & Co. : 

B. W. Blydenstein & Co. 

Merchant Banking Company, Limited 
Alexanders & Co., Limited . 


Totals 








Cor. Il. Cox. III. Cor. IV. Cot. V. 
its, C Cash in Hand, | Number | 9. 3509 
pooensh ~s at Call and “a : Lar tity to 
Note Circulation. | Short Notice. | Offices. Deposits, Borg 
(Col. II.) 
£ £ 
940,967 443,982 I 47 
15,266,022 6,907,460 1 45 
3,627,688 1,470,181 I 41 
15,871,125 6,287,133 18 40 
26,549,623 9,998,988 33 37 
2,241,877 728,462 I 32 
3,047,738 917,037 I 30 
4,173,116 1,256,506 I 30 
7,692,645 2,061,295 I 27 
2,980,235 718,049 I 24 
1,915,704 292,827 I 15 
1,063,804 154,948 I 14 
7,290,861 278,817 I 4 
92,661,405 31,515,085 62 34 

















BANKS IN 


ENGLAND AND WALES. 


Liabilities, Deposits, Current Accounts, etc., Cash, etc., and Proportion of the Cash lo the 


TABLE I. (4 1). 


Liabilities. 


BANKS WITH TOTAL ASSETS OF LESS THAN £1,000,000. 























Con. I. Cox. II. Cou. III. Cot. IV. Col. V. 
rs rtion 
Deposits, Current | Cash in Hand, | Number H heigl <0 
Name of Bank. Accounts and at Call and of Col. I kw 
Note Circulation. | Short Notice. | Offices. be its ie 
' vn & 
Mercantile Bank of London, Limited. 15,449 5,390 I 35 
Civil Service Bank, Limited 22,328 5,728 I 26 
London Trading Bank, Limited . 89,686 21,446 I 24 
London Banking Corporation, Limited 19,556 4,598 I 23 
British Mutual Banking Company, Ld. 522,962 53,372 I 10 
London Commercial and oR 
Bank, Limited 222,852 20,047 I 9 
Carlton Bank, Limited 5,252 483 I 1 
Totals 898,085 111,064 7 12 
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BANKS IN ENGLAND AND WALES. 
Liabilities, Deposits, Current Accounts, etc., Cash, etc.,and Proportion of the Cash to the 
Liabilities. 
TABLE I. (B)—METROPOLITAN AND PROVINCIAL BANKS. 
BANKS WITH TOTAL ASSETS OF MORE THAN £1,000,000. 
Cot. I. Cot. IL. Con. III. Cor. IV. Con. V. 
, of i 
Name of Bank. eaceounts and cet Call and” og iit 
ote Circulation. | Short Notice. | Offices. Deposit 
‘th 
& & 
Martin’s Bank, Limited . ‘ . 3,138,520 1,278,223 13 41 
Bank of England : ‘ ° «| 81,715,111 32,126,276 12 39 
Parr’s Bank, Limited . , -| 23,785,786 8,235,126 122 35 
Baring Bros. & Co., Limited. , 8,047,045 2,374,319 2 30 
London City and Midland Bank, 

Limited . 33,818,042 10,215,152 284 30 
Brown, 9 a & Co, and sie & 

Co., Leeds. ‘ ‘ . 3,778,775 1,056,738 2 28 
Barclay & Company, Limited. -| 31,830,156 8,296,094 242 26 
Manchester and Liverpool District 

Banking Company, Limited . «| 17,220,015 4,530,583 93 26 
Prescott & Co., Limited . ° ‘ 4,500,215 1,189,999 82 26 
Williams Deacon and Manchester and 

Salford Bank, Limited . ° 12,683,390 3,314,289 74 26 
London and Yorkshire Bank, Limited 2,823,494 714,951 43 25 
London and County Banking Co., Lid. | 45,124,968 11,027,676 186 24 
Metropolitan Bank (of me and 

Wales), Limited . 7,306,553 1,752,352 134 24 
Capital and Counties Bank, ‘Limited «| 20,293,795 4,667,752 270 23 
National Provincial Bank of gh, 

Limited . . 49,964,435 10,402,304 241 21 
Lloyds Bank, Limited ‘ ° 40,322,608 8,551,775 279 21 
London and South-Western Bank, Lid. 11,169,828 2,126,087 128 19 
London and Provincial Bank, Limited | 10,532,307 1,637,758 tgo 15 
London Joint Stock Bank, Limited .| 17,952.452 2,554,377 36 14 

Totals. . .| 426,007,495 [116,051,831 | 2,433 27 
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Liabilities, Deposits, Current Accounts, etc, Cash, etc.,and Proportion of the Cash to the 


Liabilities. 


TABLE I. (C)—PROVINCIAL BANKS. 
BANKS WITH TOTAL ASSETS OF MORE THAN £1,000,000. 


THE PROGRESS OF BANKING IN GREAT BRITAIN 











Cot. I. Cot. II. Cot. III. Cot. IV. Cot. V. 
x ns oe 
Deposits, Current | Cash in Hand, | Number | 
’ Hand, 
Name of Bank. ae Saat on ll tt ny and ° s Cal. Til, 7 a 
(where it exists). ne SCS. _ ee etc. 
(Col, 11.) 
iad 7” £ £ 

Bradford District Bank, Limited . 1,468,217 * 826,180 2 56 
Bradford Commercial Joint Stock 

Banking Company, Limited . 1,668,867 t 659,850 I 40 

Liverpool Union Bank, Limited . 3,120,346 1,067,473 16 34 

Manchester and County Bank, Limited | 9,499,984 2,720,098 83 29 

Hodgkin, Barnett & Co. 3,111,477 858,438 36 28 

Berwick, Lechmere & Co. 1,244,276 323,461 8 26 

North and South Wales Bank, Limited 8,976,774 2,221,718 86 25 

Bradford Banking Company, Limited 2,295,435 526,079 I 23 

Bank of Liverpool, Limited 11,646,086 2,475,001 76 21 

Sheffield Banking Company, Limited . 3,502,159 727,022 12 21 

Co-operative Wholesale Society, Ltd. 2,042,598 405,031 2 20 
Pares’ Leicestershire manay Com- 

pany, Limited . 1,976,584 403,532 9 20 

Bucks and Oxon Union Bank, Limited 1,109,216 208,915 16 19 

York Union Banking Company, Ltd. 3,589,615 687,899 23 19 

Mercantile Bank of Lancashire, Ltd. 922,065 163,245 34 18 
York City and omy munis ™ 

Limited . . 8,593,048 1,530,760 103 18 

Beckett’s Banks . 4,709,273 808,194 24 17 

Halifax Commercial Banking Co., Ltd. 1,219,012 203,572 8 17 

Lancashire and Yorkshire Bank, Ltd. 5,425,956 928,966 63 17 

Nottingham Joint Stock Bank, Ltd. 1,628,691 273,636 25 7 

Sheffield and Hallamshire Bank, Ltd. 1,454,038 249,368 9 17 

Cumberland Union Banking Co., Ltd. 2,221,879 336,648 29 15 

Foster & Co. . ° 1,746,581 265,091 8 15 

Union Bank of entenaes Limited . 4,069,790 609,534 62 15 
Sheffield and Rotherham Joint one. 

Banking Company, Limited 2,278,031 325,188 9 14 
Birmingham District and a 

Banking Company, Limited 5,161,390 670,172 78 13 
Crompton and Evans’ Union Bank, 

Limited . : 4,172,684 553,702 35 13 

Carried forward - | £98,854,072 21,029,373 858 






































* Includes Bills and Investments. 


t Includes Bills. 
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BANKS IN ENGLAND AND WALES. 
TABLE I. (C)—PROVINCIAL BANKS—continued. 
BANKS WITH TOTAL ASSETS OF MORE THAN 41,000,000. 
Con. I. Con. II. Cot. III. Cot. IV. an Vv. 
‘oportion 
Deposits, C . i 
Name of Bank. xaceouns and Cub fp Bond, ae a Resa = 
t t 7 
tclune ie existe. Short Notice. | Offices. on TIL) to 


(Col. 11.) 





Brought forward 
Lancaster Banking Company, Limited 


Stamford,Spalding and Boston srt 
Company, Limited... 


Bolitho, Williams, Foster & Co., Ltd. 


Carlisle and ee anting Co., 
Limited . ° 


Craven Bank, Limited 


Devon and nearemaal ay Co, 
Limited . ° 


Leicestershire Banking cine Ltd. 


Moore & _ Robinson’s wn 
Banking Company, Limited 


Nottingham and Notts mae Co., 
Limited 


Wakefield and Barnsley Union Bank, 
Limited... 


Wilts and Dorset Banking Co., Ltd. 
Yorkshire Banking Company, Limited 
Halifax Joint Stock Banking Co., Ltd. 
Lambton & Co. ‘ 
Bradford Old Bank, Limited 


Lincoln and anny Guling Co., 
Limited 


Stuckey’s Banking ene Limited 


Sheffield Union ates eae 
Limited . ° 


West Riding Union Banking Co., Ltd. 
North Eastern Banking Company, Ltd. 
Northamptonshire Union Bank, Ltd. . 
Cornish Bank, Limited 


Halifax and Huddersfield Union 
Banking Company, Limited . ‘ 


‘Potals 








& & 

98,854,072 | 21,029,373 | 858 
5,012,021 645,025 47 13 
3,088,991 411,783 39 13 
5,586,230 678,019 41 12 
956,599 $117,049 8 12 
35170,345 373,609 36 12 
45254,061 502,630 82 12 
3,369,418 405,931 29 12 
961,428 118,786 3 12 
2,959,338 351,162 18 12 
1,075,042 132,801 7 12 
10,019,761 1,163,482 129 12 
5,219,107 638,301 60 12 
31345,874 356,935 15 11 
4,116,792 449,489 15 11 
2,910,250 281,323 22 10 
1,243,650 120,334 24 10 
6,397,112 683,146 57 10 
1,371,398 119,909 17 9 
1,886,936 174,782 13 9 
2,675,071 229,076 67 8 
2,548,930 214,912 23 8 
1,548,290 106,474 31 7 
174,032,408 | 29,383,256 | 1,648 17 























+ Includes Bills of Exchange. 
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BANKS IN ENGLAND AND WALES. 
Liabilities, Deposits, Current Accounts, etc., Cash, etc. and Proportion of the Cash to the 


Liabilities. 


TABLE I. (C 1). 
BANKS WITH TOTAL ASSETS OF LESS THAN £1,000,000. 


THE PROGRESS OF BANKING IN GREAT BRITAIN 




















Cot. I. Cot, II. Cor. III. Cor. IV. A Vv. 
roportion 
Deposits, Current Cash in Hand, | Numbe of Cash in 
inoattat. Noe Crean | gat Calland’ | oof | eat 
(where it exists), | Short Notice. | Offices. be sis et. 
£ £ 
Woodbridge, Lacy & Co. 386,029 175,076 II 45 
Barnard, Thomas, & Co. 333,392 122,008 I 37 
Simonds, J. C., & Co. . 720,284 242,283 II 34 
Knaresborough & Claro aes Co., 

Limited . . 500,748 116,506 7 23 
Oakes, Bevan & Co. 630,482 141,235 9 22 
Parsons, Thomson & Co. 608,752 118,254 I 19 
Eyton, Burton & Co. ° 591,567 97,918 6 16 
Grant and Maddison’s Union meee 

Company, Limited . 651,265 104,120 10 16 
Ashton, Stalybridge, ae and atti 

Bank, Limited . 213,578 28,719 I 14 
Bacon, Cobbold & Co. 796,227 110,410 5 14 
Bank of Whitehaven, Limited 551,881 78,113 9 14 
Hammond & Co. ‘ 649,991 90,526 3 14 
Midland Counties District Bank, Ltd.. 763,160 90,233 23 12 
Whitehaven Joint Stock tte Co., 

Limited . 681,061 67,896 8 10 
Lacons, Youell & aii 636,171 46,436 18 7 

| 
Totals 8,714,588 1,629,733 | 123 19 











BANK IN ISLE OF MAN. 
Liabilities, Deposits, Current Accounts, etc., Cash, etc., and Proportion of the Cash to the 


Liabilities. 


TABLE II. 


BANK WITH TOTAL ASSETS OF MORE THAN £1,000,000. 








Cot. I. Cox. IL. Con. III. Cot. IV.| Cor. V. 
Deposits, C: t rf vi 
eposits, Curren 

Accounts and Cash in Hand, | Number Hand pod 
Name of Bank. Note Circulation | St Call and of Col. II1.), to 
(where it exists). ont Brotice. ee its, etc. 

(Col. IL.) 

: £ & 
Isle of Man Banking Company, Ltd. . 1,083,194 137,751 7 13 
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BANK IN ISLE OF MAN. 


Liabilities, Deposits, Current Accounts, etc., Cash, etc., and Proportion of the Cash to the 
Liabilities. 


TABLE II. (A). 


BANK WITH TOTAL ASSETS OF LESS THAN £1,000,000. 








Con. I. Con, I. Cot. III. Cot. IV, | Cor. V. 

D its, C re oa 

e' its, Current : oO sh in 

ccounts and Cash in Hand, | Number Hand, etc. 
Name of Bank. Note Circulation sh > ont : i Ill. ), to 
(where it exists). ort Notice. ann its, etc. 

‘ol. II.) 

as a? ae 
Manx Bank, Limited . ‘ ‘ ° 234,877 22,148 5 9 
| 














BANKS IN SCOTLAND. 
Liabilities, Deposits, Current Accounts, etc., Cash, etc., and Proportion of the Cash to the 
Liabilities. 
TABLE III. 


BANKS WITH TOTAL ASSETS OF MORE THAN £1,000,000. 

















Cox. I. Cot. II. Cot, III. Cot. 1V.| Cor. V. 
Deposits, Current Cash in H a en 
Name of Bonk. Note Circulation at Call and” on as it 
(where 2 existed Short Notice. | Offices. Depots 4 4 
ae £ £ 
Union Bank of Scotland, Limited .| 13,361,876 4,470,668 144 34 
Commercial Bank of Scotland, Limited | 15,640,807 4,189,413 143 27 
Royal Bank of Scotland .  . 14,807,632 35755390 137 26 
Caledonian Banking Company, Limited 1,213,888 236,313 27 20 
North of Scotland Bank, Limited ‘ 4:324,837 785,065 76 18 
Town and County Bank, Limited . 3,136,936 558,764 64 18 
Clydesdale Bank, Limited . . ° 12,000,886 1,893,517 117 16 
British Linen Company Bank . oy 13,604,252 2,029,561 123 15 
Bank of Scotland ‘ P Pe 16,431,954 1,542,755 122 9 
National Bank of Scotland, Limited .} 16,572,199 1,443,372 113 9 
Totals ° ‘ .| 111,095,267 20,904,818 | 1,066 19 
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BANK IN SCOTLAND. 


Liabilities, Deposits, Current Accounts, etc., Cash, etc., and Proportion of the Cash to the 


‘ 


Liabilities. 


TABLE III. (A). 


BANK WITH TOTAL ASSETS OF LESS THAN £1,000,000. 








Cox. I. Cou. II. Cot. III. Cot. IV. Cot. V. 

> i C ty, “— 

eposits, Current : o! in 

Accounts and Cash in Hand, | Number Hand, etc. 
Name of Bank. Note Circulation oe ~ ont, " (Col. III.), to 
(where it exists). cuss. aan, ms etc. 

(Col. If.) 

a 4 4 
Mercantile Bank of Scotland, Limited 81,456 16,169 5 20 

















BANKS IN IRELAND. 


Liabilities, Deposits, Current Accounts, etc., Cash, etc., and Proportion of the Cash to the 














Liabilities. 
TABLE IV. 
Cor. I. Cor. Il. Cot, IIT. Cot. IV. Cot. V. 
Deposits, Current of Cash in 
posits, Current | O10 in H d,| Numbe of Cash in 
Name of Bank. me at Call and vof , (eat I) to 
(where it exists), | Short Notice. | Offices Deposits etc. 
(Col. 11.) 
; = & 
Munster and Leinster Bank, Limited . 3,429,025 919,274 55 27 
Northern Banking Company, Limited . 4,109,967 782,910 94 19 
Ulster Bank, Limited . ° 6,544,578 1,124,740 133 17 
Belfast Banking Company, Limited 4,408,752 631,302 70 14 
Royal Bank of Ireland, Limited . 2,128,069 302,243 9 14 
National Bank, Limited 12,240,250 1,487,193 III 12 
Provincial Bank of Ireland, Limited 5)209,793 444,828 64 ll 
Bank of Ireland . 13,764,394 1,336,183 68 10 
Hibernian Bank, Limited 2,696,146 169,343 67 6 
Totals 545530,974 7,198,016 671 13 
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TOKEN MONEY OF THE BANK OF ENGLAND. 


By MABERLY PHILLIPs, F.S.A. 
Author of Banks, Bankers and Banking in Northumberland, Durham and North Yorkshire. 


(Continued from page goo, March number.) 


URING the period under review numerous Acts were 
passed to try and intimidate the counterfeiter. 
The penalty for forging or uttering a forged 
note of the Bank of England was death. Two 

hundred and seven lives were sacrificed (many being women) 
between 1805 and 1818. Evidently the extreme penalty was 
also passed for counterfeiting and counterfeit marking. In 
1797 two men, H. T. Palmer and Maurice Stampford, were 
sentenced to death for this offence. In the seven years 
ending 1818 sixty-three persons were convicted—one was 
executed. During the next seven years only fourteen were 
convicted, but of these five were executed. Subsequently the 
penalty was reduced to fourteen years’ transportation. 

The issue of the Irish tokens checked the circulation 
of spurious money in that country, so the manufacturers of it 
at once exported it to England, where, on account of the 
great scarcity of change, much of it was accepted. Towards 
the end of 1804 it was in such evidence that a circular letter 
was issued from the Secretary of State’s office to the “ several 
lords-lieutenants of counties, in which it was represented that 
much mischief was likely to arise from the frauds committed 
by the issuing of counterfeit silver coins chiefly brought from 
Ireland, and frequently stamped, the better to deceive the 
public ; and from an erroneous opinion having prevailed that 
because it was once current in Ireland (though since 
suppressed there) it was not unlawful in England.” 
Magistrates were to issue notices warning the public, traders 
were advised to secure persons offering this money, and 
further, the solicitor to His Majesty’s Mint would prosecute at 
the public expense. In December the Lord Mayor of 
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London issued his notice, adding :—‘‘ The above counterfeit 
coin is not only very light but base in quality, and will be 
readily known from the thinness of both shillings and six- 
pences, and their being marked with a number of letters and 
figures.” 


‘ 


In 1805 further difficulties arose in the way of procuring 
change. A sudden rise in the price of copper rendered the 
penny and twopenny pieces of more than face value. They 
were, therefore, melted down, and almost entirely disappeared 
from circulation. 


Under such circumstances as I have narrated, the silver 
and token coinage of the country struggled on. The few 
who had dollars or mint coins hoarded them, to the great 
inconvenience of the many. The difficulty in procuring 
change became greater and greater until 1811, when a new 
phase of the token money commenced. A preliminary hint 
of the coming change was given in the House of Commons, 
on April 11, 1810, by Mr. Manning, Deputy Governor of the 
Bank of England, who stated “ that the Bank were about to 
issue a large quantity of dollars, and he observed that those 
persons who were hoarding them in expectation that they 
would rise in price would be disappointed.” Shortly after- 
wards it was stated that more dollars had been issued, and that 
4300 worth had been sent to each of the banking houses in 
London. 


From time to time the value of silver had risen, until at 
last the bullion exceeded the face value of the dollar. Under 
such circumstances they speedily found their way to the melt- 
ing pot, in spite of all pains and penalties enacted for the 
offence. Ina short time the following notice was issued by 
the Bank :— 

Bank of England, 
March 11, 1811. 
BaNK DOLLAR TOKENS. 

Whereas the Price of Silver has risen so much since the first Issue of 
Bank Dollar Tokens at 5s. each, as now to make them worth more to be sold 
as Bullion than the Price at which they are current ; and whereas it has been 
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deemed expedient, at the Recommendation of the Right Honourable the 
Lords Committee of Privy Council for Coin, in order to prevent their being 
withdrawn from Circulation, that an additional value nearly proportionate to 
that at which they were first issued, in relation to their intrinsic value, be now 
assigned to them, the Government and Company of the Bank of England 
do therefore hereby give Notice that they have given Orders to their Cashiers 
and other Officers, from henceforth (until a public Notice to the Contrary of 
not less than six Months shall have been given), to receive all Bank Dollar 
‘Tokens tendered in Payment at the Bank, at the Rate of 5s. 6¢. each, instead 
of 5s. as heretofore ; and to pay and to issue all such Bank Dollar Tokens as 
shall be paid or issued hereafter by them at the same Rate of 55. 6d. each. 


Ropert Best, Secretary. 


This extraordinary action by the Bank brought forth a 
variety of comments on the subject in the prints of the day. 
A few extracts may best show the feeling at the time. 


The Bank astonished the town not a little by its sudden and unexpected 
offer of 5s. 6d. for each of its own 5s. dollar tokens. It would excite still 
more astonishment if that Company would offer a similar premium of 6d. on 
the return of its one pound notes, or even agree to take them at par. With 
respect to the dollars, however, the Bank has already been outbid. A dealer 
in fancy ornaments in St. Martin’s Court had put up a large bill in his window 
inscribed “Dollars taken at 5s. 9d.” (In some cases as much as 6s. was 
offered. ) 


The Morning Chronicle, March 19, 1811, remarking upon 
the matter, says :-— 

This experiment, for it is only an experiment, however, gave a shock to 
public credit. It was a practical demonstration that bank notes were ata 
discount ; for persons crowded to the Bank, and for four dollars received a 
20s. note and 2s, Anything that unsettles the public mind as to credit is 
dangerous. A rumour was circulated that to equalise the thing guineas must 
also be raised in their denomination to 26s. or 27s. And because stocks fell 
it was ignorantly ascribed to this manceuvre. 


The writer of a letter to the Statesman, dated March 10, 
1811, says :-— 

They will not be a legal tender at 5s. 6d., and when the dividends are 
paid at the Bank the Stockholders, it is to be hoped, will resist an attempt in 
the Bank, not very legitimate, to levy a tax of ten per cent. on them. The 
dollars, I know, cost the Bank 4s. 11d. each, but this is no excuse for attempt- 
ing to abuse the public confidence by the measure in question. 
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A poet thus expresses his views in Lztt/e Jreland, July 19, 

1811 :— 
TOKENS. 

Commerce out-commerced,—Credit fled— 
Old England looks around with dread ; 
The Coinage takes a higher stand, 
For Assignats infest the Land ; 
And though, to give them circulation, 
They’re forced. as Sterling, on the Nation : 
Yet, as the guilty Recreants pass, 
The Guineas fly the hateful mass ; 
And Dollars, Crowns, and Shillings too, 
Loathe th’ exchange with such a crew. 
Hence take the Bank, as she stumbles and trips, 
Our Half-Crown-piece, which she cuts and clips, 
Alloys it with copper, and thus debased, 
Diminish’d, and all marks of coin defaced, 
She stamps it afresh as a “ Three Shilling Token,” 
Puts the Lie in a wreath all acorn’d and oaken ; 
Half repents as she does it—she thinks it too good, 
And feels no remorse in coining with Wood ;* 
In complaisance then falls on her Bolster of Paper, 
At Lord King snaps her fingers, and dreads not The Draper. 


An essay upon the subject appeared from the press of 
Messrs. Christopher & Jannett, of Stockton, from which | 
extract the following :— 

An Essay on Bank Tokens, &c., 
By a Briton. 

There are tokens of love; there are tokens of enmity: in the one case a 

man just winks, and holds out cold iron. As a love token 


He tuk a white saxpence and brak it in twa, 
Saying, think of me lassie when I am awa. 


We have lately been favoured with a silver token of our sweet mistress, 
the Bank. What is the intrinsic value of this silver token thus obtruded 
upon the many to their disgust, though perhaps to the delight of the favoured 
few? ° 

But shall the Bank supersede all law and authority and aggrandise itself 
by its malversation ? 

Bad company corrupts ; in -" hour did the treasury lord walk arm in 
arm with the Bank director ; that inveterate gladiator is too powerful for this 
puny whipster. 

Is the house of commons oully to depend upon the Bank, whether they 
shall have these Tokens at 5s. 6d. (and that as a boon), or at 6s., 75., ad 
libitum? Is it an act of mercy to suspend the issue of the Token of the 














* Wood, a man valk stom the Government contracted to tm a  dapeted coin called 
“ Raps” on the Irish. 
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Bank, and are the fasces of the house of commons to be borne before the 
silver rod of this Mercury and his Juno? I thought we had a house of 
commons before whom all Europe trembled, not that the members were 
mere sycophants of the Bank, a creature of its breath! O monstrous 
indignity, and injurious to the pride of the universe ! ; 

But this I apprehend to be the last dying speech of counc illor Silve srtongue, 
and the mariage a la mode between the Bank and Treasury will, I trust, be 
speedily dissolved by Act of Parliament. 

Apparently, the writings that | have quoted, and doubtless 
much more that appeared to the same effect, made no 
impression upon the Government or the Bank, as in June 
came a further development of the token issue. On June 26 





(1811) it was publicly announced that the Bank of England 
intended to issue tokens of 5s. 6@., 3s. and 1s. 6d. An Act 
was also passed to prevent the counterfeiting or importing 
counterfeits of these proposed tokens. ‘The large coin was to 
have on one side His Majesty’s head, and the wording: 
‘“‘ Georgius III. Dei Gratia Rex” ; and on the reverse “ Bank 
Token, 5s. 6d., 1811,” in four lines. I can find no authoritative 
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corroboration that these 5s. 6¢. tokens were ever issued to 
the public. If they were, it must have been in very small 
quantities, as they cannot now be found in the cabinet of any 
collector. 

Below the drapery on the obverse are two mullets of five 
points, the engraver’s mark. 

Under the ribbon on the reverse, I.P. (Pingo, the 
engraver). 

The illustration here given is from a proof in bronze. 
Messrs. Spink .& Son kindly informed me that there was a 
silver proof dollar in the “ Montague Collection,’ but that 
they never saw a 5s. 6d. dollar of this type that had been in 
circulation. It is the only instance on any token of the 
King’s head facing to the left. Another pattern was made. 
Obverse, the same as above. Reverse, “ Bank of England 
Token.” Britannia seated, holding a spear in one hand, and 
the other arm resting on the Union Shield. “ Five Shillings 
and Sixpence, 1811.” 





Of the 3s. and 1s. 6d. tokens great numbers were issued, 
and doubtless proved of considerable advantage to the public. 
The official weight of the coins is given thus :— 


Weight. Pure Silver. Alloy. 
dwt. gr. dwt. gr. decim. dwt. gr. decim. 
3/- 9 11 8 10 408 I ° 592 


1/6 4 1714 4 5 204 ° 12 296 
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Their first appearance was on July 9, and in a very short 
time counterfeits were plentiful. The following extract is 
from St. James's Chronicle, September 26, of the same year 
(1811) :— 


Counterfeits of the 3s. Bank Tokens are in circulation; they are 
of the same size and thickness as the true one, but differ in the following 
particulars :—The bust and dress of His Majesty are fainter, the letters are 
thicker, the wreath is badly executed, appearing swelled and indistinct, and to 
rise higher than the true one ; the figure 3 is larger ; and the letter 0 in token, 
and the figures 1811 hardly legible from the flatness of the die. Their 
appearance is much whiter, and they sound very dull when rung ; they are of 
copper, thinly plated, and worth about a penny. On the whole they are 
executed nearly as well as those issued from the Bank, and it is much to be 
lamented that the execution of the Bank ‘Token has admitted of so early and 
easy a counterfeit. Persons to whom any of these counterfeits may be 
presented, will do a public service by endeavouring to trace the quarter from 
whence they first came into circulation. 


The want of smaller change was most urgently felt, and 


this led to the issue of private tokens. Whether such an 
issue was Officially granted, or only on sufferance, I fail to see. 














At any rate a revival of trade tokens took place. Numerous 
tradesmen,” from all parts of the kingdom, issued their own 
“promises to pay,” in 1s, and 6d. Some formed excellent 
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advertisements, as well as being a profitable undertaking. 
Upon many it was announced that they were issued “for the 
convenience of the trade.” Others bore a promise of redemp- 
tion by a £1 note, on the requisite number of tokens being 
presented to the issuer. A few coins gave no information as 
to the issuer’s name. They were of any weight, and so great 
was the difficulty in procuring change, that they were freely 
accepted. Of course, some became of greater note than 
others. For excellence of design and workmanship, perhaps 
those issued by John Robertson, of Newcastle-upon-Tyne, 
are equal to any. They were for 2s. 6d., 1s.‘and 6d. 

Evidently, in some parts of the country, the issue of these 
private tokens, however good they might be, called forth 
public opposition, as the following notice will show :— 


CAUTION 
To THE PUBLIC AGAINST TAKING LOCAL SILVER TOKENS. 


Newcastle, Nov. 26, 1811. 

Mr. John Robertson, Silversmith, Dean Street, having by Public 
Advertizement announced his intention of issuing Silver Tokens for general 
circulation as shillings and sixpences in this Town and the adjoining Counties, 
We, the Undersigned, think it necessary to inform the Public that we will not 
receive in Payment any Tokens which may be issued either by the said Mr. 
John Robertson or by any other Individual whatever. 

N.B.—We have Authority to say, that all local Tokens will be refused in 
Payment by the regular Bankers in Newcastle. 


The document bears the signatures of 120 of the leading 
tradesmen, 

On the question of the private issue of dollars another 
writer of the day says :— 

: . Since Ministers have transferred to the Bank of England one 
of the prerogatives of the Crown, that of coining, every other Bank, Banker, 
Agent, Merchant and Shopkeeper, has taken it for granted that an equal right 
of assuming a royal prerogative is the privilege of all . 


(Zo be continued.) 


__— @—~ piesaeesiaiiais 


New Danish Loan.—A syndicate of home and foreign bankers, says 
Reuter, on March 30th last, took over the issue of a new Danish State loan 
of 20,000,000 kronen in three-and-a-half per cent. redeemable bonds, subject 
to the sanction of the Rigsdag. 
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‘BANKING IN INDIA. 


(COMMUNICATED.) 


HE MORE I think over the question of banking in India, 
and the more experience I get of Indian finance and 
Indian trade, the more I am convinced that the great 
need of India is the extension of banks which will 
collect and distribute the working capital of the country. 

The Marwari or Indian native financial system has had one merit 
which most English banks have failed to recognise, and that is the 
exhibition of capital in order to attract capital. The Indian native 
system is essentially founded on credit, and Indian financiers have 
long since determined that capital is the foundation of credit. 
Where the native system is defective is in its exclusiveness. Like 
most other things managed by the natives of India, it is a class 
monopoly, and no one outside that class can derive more than an 
occasional or remote advantage from it. I am an admirer of the 
Marwari in some respects, more especially in regard to his enterprise 
and self-denial. He has done more to carry trade to dangerous 
frontiers and through the remote villages of India than any other 
class. But he has done this as a trader and not as a banker, and I 
do not see how in any sense he can be considered asa banker. His 
system is as different from banking, as we understand it, as egoism 
from altruism ; or perhaps I might correctly say, that the two systems 
are in practice as wide apart as are these two symbols of human 
sentiment in meaning and application. In the first place, regarding 
the Marwari system on a banking basis, there is no give and take; 
secondly, there is no take and give; and thirdly, there is no mutual 
obligation between the taker and the giver. These are the conditions 
I consider essential to the exploitation and effective distribution of 
working capital. The native system offers no inducement to the 
people generally to save money, nor does the class which embraces 
the great body of capitalists distribute finance otherwise than ina 
spasmodic, uncertain and sectional manner. 

I am afraid it would shock some of my friends, and also my own 
shareholders, if I were to propound the theory that the first duty of 
a banker is not to make big profits, but to make his bank useful—I 
hold that theory, however, not because I rank the interest of my 
shareholders as second to that of the public, but because I consider 
that, in the long-run, the bank which makes itself most useful is 
bound, on the average, to secure the largest custom, and consequently 
the largest profit. 
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Now, when I come to regard the usefulness of banks as at present 
constituted in India, I find that we are in many respects as sectional 
and exclusive in our methods as the Marwaris. The Presidency 
banks are local financial institutions in Bombay, Calcutta, Madras 
and Rangoon. They have a few mofussil branches, but these, 
possibly owing to their being bounded by scientific frontiers, seem to 
do little either in attracting deposits or distributing working capital. 
It has been reported that in some important mofussil trade centres, 
where branches of a Presidency bank are established, the native 
traders complain that the bank is of no use to them whatever. Then 
again, the scientific financial frontier comes in the way. A large 
amount of the trade of Bengal is with the Malabar Coast, Karachi 
and Bombay. Madras has considerable dealings with Burma and 
Bombay—Bombay in a good cotton year has large dealings with 
Calcutta and Madras,and soon. But there is no systematic banking 
connection between the mofussil of one Presidency and the principal 
port or the mofussil of another Presidency, and the Marwaris as 
before continue to be the financial go-betweens for the business. 


The aggregate capital and resources of the exchange banks are 
never sufficient, and never have been sufficient, to finance the volume 
of goods afloat, inwards and outwards, without considerable 
borrowing, both in India and in London, when trade is moderately 
active; and whenever foreign trade has exceeded the average there 
has generally occurred an extreme monetary stringency. The 
exchange banks have in some instances spasmodically entered into 
the realms of local trade, but their efforts in this direction are 
necessarily circumscribed. 

The purely local banks of India have proved more sectional and 
narrow in their operations than any of the others. Their business, 
wherever they have been established, has been to borrow and lend 
money locally only. They have professedly neglected the exchange 
or bill discounting business between one town and another almost 
entirely. They have therefore done nothing towards linking up the 
finance of the mofussil towns with the coast ports or with one 
another. 

My opinion is that it is in the absence of banks which undertake 
this town-to-town finance that the want of expansion is mostly felt. 
To ensure such expansion there must be a larger use of paper money, 
and this cannot be brought about except through the agency of 
banks. It is thought by many in England, and even by many in 
India, that Indian customs and prejudice are against the use of paper 
money. This I conceive to be erroneous. The hoondie system 
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covers very extensive fields of financial operations; there is not a 
coolie in the whole of India who does not understand the value of a 
hoondie. 

Currency notes and bank notes are therefore not in any way an 
offence to custom or prejudice. They are regarded, as they should 
be regarded, at their market value, and used in proportion to their 
usefulness. At present, in every town that is not a town of issue, 
there is no certainty of cashing a currency note, even if there 
happens to be a Government Treasury in that town. A currency 
note is declared by Act of Council to be legal tender at any place 
within the circle of issue. But its use is restricted in every place 
outside the town of issue by the uncertainty of encashment, and this 
is an uncertainty for which the Government is responsible. Probably 
the Government Treasuries, as now constituted, find it difficult to 
cash all notes presented to them, but I am afraid the option allowed 
to Treasury officers of cashing currency notes only “when con- 
venient ” leads to encashment being more often refused than conceded. 
A Treasury, kept simply as a Treasury, appears to me a most effete 
institution in a country where communication by telegraph and 
railway is so extensive as in India. It certainly has a restrictive 
influence on the note circulation, and in fact precludes it in all but 
the towns of issue from being extensively used as money. The 
Government Treasuries are the principal hoarding places of rupees, 
the most formidable obstruction to “ money fructifying in the pockets 
of the people.” There is necessarily some risk and expense incurred 
in initiating a system by which currency notes shall be convertible 
into rupees at any Treasury within a circle of issue. But in my 
opinion such risk and expense would soon be reduced to a minimum. 
For we have seen that wherever such a system has been introduced 
(Scotland is one of the most notable instances) the convertibility of 
the note has led the public to prefer paper to coin. The certainty 
that a note can be exchanged for coin obviates the desire to convert, 
and hence the desire to convert diminishes and paper money is 
preferred. 

If it is allowed, and I think it must be, that paper money is more 
economical than coin, and in a country of long distances like India 
it is peculiarly suitable and convenient, what is the best machinery 
for bringing it into general use? The Government Treasuries might 
do a good deal more than they have done to make notes popular, 
but I think it extremely doubtful if they will ever make much progress 
in that direction. One reason is that the officials of the Government 
Treasuries have no inducement to make notes popular. They have 
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no personal or departmental interest in the matter. Another reason 
is that they have no local incomings beyond what they receive from 
the collection of revenue, and have no means of interchanging the 
money at one Treasury with that of another, except by the expensive 
method of transporting coin, and by occasionally issuing Treasury 
orders. 

I have described the Government Treasuries as an effete institution, 
but that I believe is not the estimate of the value placed upon them 
by members of the Indian Government. 

This, however, does not affect the main question, which is the 
extended use of paper money. However necessary and suitable the 
Government Treasuries and their hoarded contents may be, one 
thing is quite evident: they never can, and never will, act as active 
agencies for the extended use of paper money. 

It may be taken that the views and arguments I have set forth up 
to this point are in accordance with, or at least not repugnant to, 
those held by the Government of India both here and at home. The 
Government recognise more especially that an extended use of paper 
money is desirable, and that the best means to that end is an 
extended system of banking. The Government have given evidence 
of their preference for this extension by sundry informal proposals 
for establishing a strong central bank in India, not only for conducting 
and managing the note circulation, but also for affording greater 
financial strength to India generally. 

The Government perceive two things: first, that Indian banking 
enterprise has penetrated a very short distance into India, considered 
as a whole; and second, that trade and enterprise have been 
constantly hampered by want of financial power. These conclusions 
are clearly proved by years of experience, and cannot be contro- 
verted. 

The question now is whether the improvement desired can be 
attained by the immediate formation of one powerful bank, or 
whether present banks generally might not in some way receive 
encouragement from the Government to increase and extend 
gradually. The Government favour the former proposal, because 
they believe that an increase of banking capital is immediately 
called for, not only to supply the want of sufficient working capital, 
from which we have been suffering in the past, but also to justify the 
handing over to the bank the control and regulation of the note issue 
and gold currency, and possibly of the Government Treasuries as well. 

Most of the banks, and apparently some other members of the 
commercial community, deprecate the idea of one overwhelming bank, 
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and while not averse to increasing capital when it is needed, consider 
that there is no immediate urgency, and that in any case the share- 
holders and administrators of the banks are better able to choose 
the proper time for such increase than the Government can for them. 
They are of opinion that, subject to reasonable conditions, the 
privilege of note issue should be accorded to them, and that having 
this encouragement to open up more branches, there would probably 
follow an inducement to raise more capital. 

I agree with Mr. H. Dunning McLeod, who has contributed two 
articles on this subject to the Astatic Quarterly Review, that an effort 
to build up a bank in India on the model of the Bank of England 
would be unsuitable to India. I do not go into the question, as he 
has in some of his able and extensive treatises of the constitution of 
the Bank of England, or of its position as guardian and controller 
of English monetary interests, because it is sufficient to recognise 
that the conditions of trade and finance in India are very different 
from those obtaining in England. The Bank of England is a central 
exchange and clearing-house for all the wealthy financial institutions 
of Great Britain. It is a centre to which money flows, and from 
which it radiates in a condensed form. Its operations are chiefly the 
reflection of other banks’ operations. Its attitude to trade is rather 
passive than active, and its compensation is the huge surplus funds 
which in the wealthiest country in the world such passivity 
commands, 

Now it is perfectly clear that this is in no sense the kind of bank 
that is called for in India. What we require is not a central safe 
custody depét ; the Presidency banks already do all that is needful 
in that respect. What is wanted is greater financial strength, more 
elasticity of finance, more banks, branches and agencies, improved 
financial communication between the interior districts and the coast 
ports, and between the interior districts and one another. 

I am not opposed on principle to an amalgamation of the three 
Presidency banks. If the idea of the promoters of such a scheme 
were the creation of a monopoly, it would of course be resisted as 
contrary to principle. But there is no reason to suppose that such 
an idea has ever entered the heads of those who have suggested 
amalgamation. The question of the amalgamation of the Presidency 
banks rests mainly on what their future business is to be. If they 
received the privilege of note issue, they would probably find it 
advantageous to open more branches, and then, considering the two 
things together—the note issue and the opening up of new branches 
—the question would be whether they could carry out these proposals 
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more advantageously for their respective shareholders by uniting the 
three Presidency banks into one, or remaining independent of one 
another. 

There is a great deal to be said in favour of the banks remaining 
separate, as now. Each one is, to a certain extent, a check upon the 
others, and there is less chance of a wrong policy being adopted at 
any time by three guardian banks than by one guardian bank. It is 
thought also that, considering the vast sphere of influence contained 
in each Presidency respectively, the special needs of each Presidency 
can be better ascertained, provided for and safe-guarded by three 
separate administrations than by one central administration. 

On the other hand, for the general purpose of expanding banking, 
one bank would be more effective than three, unless each bank 
established branches all over India regardless of Presidency limits, 
and, in fact, competed with the others all round. This would be 
more expensive than amalgamation and less profitable. 

My opinion is, after viewing all these considerations, that the 
Presidency banks will prefer to remain as they are, even if the 
privilege of note issue is offered them, and that the extension of 
banking will have to be undertaken by the joint-stock banks, who 
are probably better equipped and less hampered by special 
restrictions. 

There is an excellent field for banks which will undertake this 
work of extension, and there is practically no difficulty to be 
encountered. Such extension, however, cannot be made with safety, 
or even with probability of success, without sufficient capital. More 
capital is wanted, not only to pay for increased establishment, but 
also, and more especially, to attract local capital. That more bank 
capital at the present time would attract more native capital, and give 
an excellent return to subscribers, is not a speculative assertion, but 
a postulate founded on fact and experience. 

CatcuTtTa, March 22, 1900. REX. 

TurKisH Finance.—The Turkish Government, says the correspondent 
of the Standard, is opposed to raising the question of granting monopolies as 
a means of raising money. The principal articles for monopolies would be 
petroleum, matches, playing cards, and cigarette papers; the difficulty 
naturally rests in obtaining the consent of the Powers. The British draft 
treaty consents to petroleum and cigarette papers ; the German consents to 
matches and playing cards ; the French only agrees to cigarette papers ; the 
Russian will certainly bar petroleum, and probably matches ; the Austrian 
will bar playing cards ; and the Italian matches. As a result, only cigarette 
papers appear likely to be agreed to by all the Powers. 



































From a photograph by . Numa Blanc, Cannes. 


THE RIGHT HONBLE. LORD REVELSTOKE. 


Collotype by Waterlow & Sons Limited. 














a 





719 


THE RIGHT HONOURABLE LORD REVELSTOKE. 





HERE are probably few peers of the realm who, while 
maintaining the position of social rank to which they 
are born, come more closely in touch with the very 
heart of City life than the subject of our present sketch, 
the well-known partner in the celebrated house of 
Baring Brothers and Company, Limited. 

It is one thing to occupy the position of partner in a business house 
by mere result of heirship to the head of the firm, and quite another 
by the merit of fitness; but those in the City who for some years 
past have come in touch with Lord Revelstoke are aware that never 
perhaps in the history of the firm have its affairs been under the 
control of one showing more conspicuous abilities of a varied kind 
than at the present time. 

Lord Revelstoke was born in 1863, so that he is still well under 
forty years of age, and affords, in fact, additional testimony to the fact 
that in finance, as in other departments of life, the important and 
responsible posts are in the present day chiefly in the hands of young 
men. He was educated first at Eton, and later at Trinity College, 
Cambridge. As it seems impossible nowadays to present the sketch of 
any notable person—even a financier—without recording his favourite 
hobbies, it may be mentioned in passing that, like many other Etonians, 
Lord Revelstoke acquired a love for boating which has abided, although 
hunting is perhaps nowadays the chiefly indulged hobby. When at 
Eton he steered the “ Eight ” throughout one season, rowing “ stroke ” 
during the following year—a somewhat exceptional circumstance. 

Intended from the outset to follow a business career, Lord Revel- 
stoke left the University at the comparatively early age of twenty, 
and at once entered the house of Messrs. Baring Brothers and Company 
in Bishopsgate Street, of which his father was the senior partner. 
Nor were the early years of his business life passed in the secluded 
sanctum of an inner parlour. For the first two years Lord Revelstoke 
went through the ordinary routine of the outside office, and thus 
acquired that intimate knowledge of detail work which has stood him 
in such good stead in later years. Having thus passed through the 
mill and served his “time,” the two following years were spent in 
visiting the correspondents of the firm in New York and Boston, a 
visit which practically extended itself into a tour round the world, 
some time being spent in Mexico, Australia and India. Six months 
of this tour were spent in the Argentine Republic; and Chili, Peru 
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and other places were visited. That these years were usefully spent, 
and left an indelible mark on his character and career, will be apparent 
to all who have the slightest knowledge of Lord Revelstoke. The broad 
and comprehensive view of men and things, the unvarying tact and 
courtesy so conspicuously displayed by him, bespeak the man of travel 
as well as of natural ability, while the power of comprehending the 
smallest detail of any financial scheme was doubtless acquired in a 
measure during the two years of necessary clerical drudgery. Nor 
were the years of travel occupied in observation merely, for as the 
result of a six months’ sojourn later in Spain a fluent knowledge of 
Spanish was acquired, which, together with an equal knowledge of 
French, must have proved of no small service in later years. 


Lord Revelstoke was only admitted as a full partner into the firm 
in 1890, or merely a few months previous to the embarrassments of 
the firm, which became known in the following November. Never, 
perhaps, did a partner come into responsibility under what might, 
be termed less auspicious circumstances. The bare fact of the Baring 
crisis is well-worn matter of financial history ; but the important part 
played by the new partner of the firm in handling the liquidation of 
the old business and conserving the interests of the new firm are less 
generally known. From the time of the liquidation the former senior 
partner, the late Lord Revelstoke, retired, and the burden of responsi- 
bility rested heavily upon the shoulders of his son, in conjunction 
with his cousin and present partner, the Hon. F. H. Baring. Not 
only was the liquidation carried through with masterly skill, but the 
ability of the guiding hands was such as to reduce any loss of 
temporary prestige engendered by the liquidation to the very 
minimum. No greater testimony in fact could, we think, be given 
to Lord Revelstoke’s abilities, tact and personality, than is to be found 
in the simple fact that the liquidation has been successfully accom- 
plished, every debt discharged, and the prestige and fame of Barings 
left absolutely unimpaired. Moreover, there was probably never a 
time when a partner of that firm was more widely known and 
universally respected in the City than the present Lord Revelstoke. 

In addition to the onerous duties devolving upon him at Bishops- 
gate Street, Lord Revelstoke is also a director of the Bank of 
England, having been elected some two years ago. At the time of 
his election he was, we believe, one of the youngest members of that 
august board. 

If we had to decide what were Lord Revelstoke’s chief character- 
istics, we should unhesitatingly state them to be determination and 
organising power, combined with great tact, unfailing courtesy, and a 



































THE RIGHT HONOURABLE LORD REVELSTOKE, 72! 
keen insight into human character. Of his personal qualities those 
who know him best can speak most warmly. The Bankers’ Magazine 
has mainly to take note of and record the business qualities of 
the individual; but without being in the least degree eulogistic, we 
can say that the attributes of the business man of the best type and 
the true English gentleman are in the case of Lord Revelstoke 
blended in no ordinary degree. 

In politics Lord Revelstoke is a Liberal Unionist. He is a 
member of the Travellers’, Brooks’, Turf, and Royal Yacht Squadron 
Clubs. 





<> 
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AusTRALIA.—The Treasury returns of Victoria for the past quarter show 
that the revenue of the colony amounted to £ 1,920,284, being an increase of 
£16,730, as compared with the corresponding quarter of last year. The 
increases in customs amounted to £26,000 ; railways, £27,720; and stamps, 
£8,400. On the other hand, there is a decrease in excise of £35,000.—The 
Treasury returns of Queensland show that the revenue for Queensland in 
March amounted to £450,000, as compared with £416,400 in March, 
1899. The principal increases were :—Customs, £9,000 ; pastoral occupation, 
£5,500; railways, £13,400 ; and dividend duty, £4,000. The expenditure 
amounted to £281,800, as compared with £244,400. The principal increases 
were :—Military outlay, £16,500; and railways, £11,200. The revenue for 
the first nine months of the financial year amounted to £ 3,496,500, as 
compared with £3,125,000 during the corresponding period of the preceding 
year. The revenue for the nine months exceeded the expenditure by 
£,09,500.—The revenue of New South Wales for March amounted to 
49325330, being an increase of £25,948 over the receipts for March, 1899. 
The revenue for the past quarter amounted to £ 2,601,432, being an increase 
of £342,903 over the corresponding period of last year. The principal 
increases were :—Customs and excise, £36,140 ; land-tax, £123,326; rail- 
ways, £100,230; Post-office, £20,768; and land revenue, £43,738.— 
The Government statistics of agriculture and live stock show that, during the 
season ended March 31, the amount of arable land in New South Wales was 
2,438,961 acres, of which 1,839,626 acres were under wheat, as compared 
with 2,206,500 acres, of which 1,631,954 were under wheat last year. The 
average yield per acre is below the average of the last ten years. The 
decreases in live stock are :—10,888 horses, 146,055 cattle, 4,927,490 sheep, 
and 17,270 dairy cattle.—The revenue of South Australia for the past 
quarter amounted to £733,791, being an increase of £39,000 as compared 
with the corresponding period of last year. The increases were :—Railways, 
£30,000; and customs, £9,000. There was a decrease in the territorial 
revenue of £17,000. For the nine months of the financial year the revenue 
exceeded that of the corresponding period of last year by £90,000.—The 
Agent-General for Western Australia has received a telegram from his 
Government stating that the revenue of the colony for the month of March 
amounted to £242,326, the revenue for the past twelve months being 
425758,304- 
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Hotes and Comments. 








A WRITER in an evening paper, dealing recently, 
“THE BANK RATE under the heading in the margin, with the banking 
gran practice of charging interest at a fraction over Bank 
rate with a minimum, asks the question ‘‘ What 
man, who is possessed of tangible securities which can be readily 
sold on the Exchange, would pay 5% for a loan when the Bank 
rate is at 5, or 5 when it stands at 4%?” This is a question which 
we will essay to answer categorically, though not altogether in the 
manner which the questioner evidently expects. (1) The man whose 
security has fallen in value since he bought and pledged it; (2) the 
borrower who, with the money so borrowed, has bought and holds 
stocks or shares which he believes will rise in value, and the rise 
in which will more than recoup him for a temporary high rate of 
interest ; and (3) the man who, with the borrowed money, has bought 
stocks which, having fallen, could only be realised at a loss, and 
which he would therefore rather hold for better prices. Of these 
three classes of borrower, the writer in our contemporary only seems 
to have quite realised the existence of the first. 


WE notice the article in question, not because of 
any conspicuous merit or defect in it, but because, 
like so many other semi-theoretical dissertations, it 
overlooks the fact that Stock Exchange securities are speculatively held 
far more largely in the hope of a rise in their capital value than with 
the expectation of a favourable margin between their yield and the 
rate of interest paid by the speculator who pledges them. If the 
theory implied in the question which we quoted at the commence- 
ment of the previous paragraph were correct, practically no one 
would have been content to pay ¥% or 1 over Bank rate during the 
earlier part of the winter. Yet thousands of borrowers not only 
did this, but were glad to do it. 


IN AN article to which we refer elsewhere 
Mr. Herbert Tritton, after giving an outline of the 
functions of a bank and touching upon the invest- 
ment problem, quotes three of the special traits of character more or 


SPECULATION IN 
CAPITAL VALUES. 


BANKER AND 
BORROWER. 





[The Editor will be glad to receive from bankers and others, for 
insertion in these pages, items of news or short views upon current 
topics of interest to bankers. | 
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less recognised as belonging to the ideal banker. These are (1) 
Incredulity, (2) Decision, (3) Courtesy. This is true enough, but 
even more so is Mr. Tritton’s own observation that the people of 
whom a banker has most to beware are sanguine people. Far more 
money is lost in banking through over-sanguine than through 
dishonest borrowers. 


THE Association of Country Bankers are to be 
congratulated on the success attending their efforts 
to gauge the stock of silver coin of the country, and 
to deduce from the figures supplied certain points of practical interest 
to banking companies. It will be remembered that in June of last 
year returns were requested from all banks in the three kingdoms 
showing the amount of silver coin in hand at the close of business on 
June 29 and July 1—Thursday and Saturday being selected as the 
days most likely to reveal the maximum and minimum balances held. 
The following tables show the result :— 


THE SILVER 
CENSUS. 





Thursday, Saturday, 
June 29, 1899. July 1, 1899. 
English banks (including the Bank of eames - £4,956,416 . £3,665,565 
Scotch banks . ? ‘ ; ‘ — 809,385 . 695,742 
Irish banks. ‘ ‘ ‘ ‘ ‘ e 4 529,813. 378,177 








46,295,614 . £4,739,484 








Two points call for special comment. First, that 
THE VAGARIES there is an uneven distribution of silver over the 
Pl country ; and secondly, that the silver in circulation 
is considerably in excess of the requirements of the 
public. No general explanation is given regarding the causes which 
result in the marked plethora and scarcity in various districts. The 
action of the Government in paying wages in silver has been adduced 
as an element, but there must be larger factors contributing to the 
difficulty experienced by bankers, more or less inherent to the course 
of trade and labour, though not entirely dissociated from a redundancy 
in the silver coinage. However interesting it would be to rightly 
understand the vagaries of silver movements, it seems doubtful 
whether any action on the part of bankers can appreciably modify 
those movements. 





THE fact of an evident excess in the supply of silver coin through- 
out the country is one which calls for the attention of the Government. 
The public suffer no inconvenience whatever in this matter ; the trouble 
and expense falls entirely on bankers. From the feuwes kindly 
supplied by the London and County Bank, it appears that during 
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1898 they had to get rid of over 42,000,000 of surplus silver; and 
considering that other bankers likewise suffer loss in a greater or 
lesser degree in distributing silver, it may fairly be urged, that in so 
far as such surplusage is due to excessive issue, the incidence of cost 
in transmission should be borne by the Government. 


THE Bankers’ Association make a point of the 

Cavern. important public services performed by bankers in 
the distribution of silver coin throughout the country, 

and considering that the Government have made a profit of more than 
£ 3,800,000 on the operations of the Mint during the last ten years, 
it seems equitable that the Government should defray the cost of 
conveying surplus coin to London, and that they should arrange with 
the Bank of England for receiving such consignments free of charge. 
If such an arrangement were come to, the authorities at Threadneedle 
Street would obviously be confronted with greatly increased duties 
and responsibilities in checking and warehousing the surplus coin ; 
and, being deprived of their present remuneration for such transactions, 
they would be driven to claim recompense from the Government. To 
this the Bank demur. If, however, it can be shown conclusively that 
the over-supply of silver and its readjustment are elements of serious 
cost to bankers, they have every reason to claim reimbursement from 
the Government, who derive a handsome profit from the silver coinage. 


IN A LETTER addressed to the Country Bankers’ 
a Association, Mr. Bowen makes the best of the case 
for the Bank of England, and he certainly scores a 
point when he places a certain share of the blame for the over-issue 
of silver coin on the public banks themselves. “Is not the trouble 
largely due,” he says, “ to the craze for new silver at Christmas time ? 
During the ten years, 1889-98, the Christmas silver has amounted to 
44,460,000, and I think it would be difficult to distinguish between 
the bankers who are loud in their demands for new silver at Christmas 
and loud at other times in their complaints about a plethora.” 


THE PAPER read by Mr. Wm. Fowler before the 
Institute of Bankers, on April 4, was a well-timed 
contribution to the absorbing topic of banking 
reserves, which has been engaging the attention of bankers for some 
considerable period. Mr. Fowler’s treatment of the subject, however, 
must be regarded more as an academic exposition of the monetary 
situation than as a practical review of the remedial measures which 
have lately been advanced by various bankers for an improvement of 


BANKING 
RESERVES. 
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the gold reserves of the country. From the tenour of his remarks, 
we gather that Mr. Fowler has a conservative adherence to the 
system of maintaining the ultimate banking reserve at the Bank of 
England. He regards a reversion to this central store in times of 
panic to be as inevitable in the future as in the past. His 
emphasis on this point, and his objection to isolated reserves being 
held by separate institutions, leave any forward movement to proceed 
along the lines now obtaining in so far as the custody of the precious 
metal is concerned. 
THE DISCUSSION which followed Mr. Fowler's 
baa ny ®Y paper was mainly concerned with the practical work- 
ULTIMATE ings of the present system under the stress of 
eas panic. The various speakers were for the most part 
in accord with Mr. Fowler in recognizing a necessary dependence on 
the Bank of England. Mr. John Dun, however, urged that each 
institution should accumulate in its own vaults a bullion reserve 
supplementary to its balance at the central institution, and he 
hoped that the leading banks would not allow undue competition 
to deter them from strengthening their position in this important 
matter. Several institutions are understood to possess independent 
reserves, and for internal purposes the system is excellent ; but for 
national purposes the isolation of reserves would be seriously in- 
efficient, and it is even doubtful whether the periodical publication 
of such balances, in conjunction with the gold reserve at the Bank 
of England, would command the respect abroad which now attaches 
to the weekly statement of the Bank of England. The suggestion 
to create an independent storehouse for bankers’ reserves beyond 
the control of the Bank of England was not broached, though the 
presence of Mr. J. Herbert Tritton raised a hope that he would 
give some fuller details of his scheme for the creation of a new 
clearing bank, which, it is understood, would be worked somewhat 
on the lines followed by the associated banks of New York. 


HOWEVER interesting and important a considera- 

LARGER tion of the general question of reserves may be, the 
RESERVES. ‘ : : , 

salient feature of recent discussions is the evident 

determination of our leading bankers to impress on banking companies 

the necessity of helpful co-operation in placing the gold reserves of 

the country on a more stable footing. The matter is not one for 

legislation, but for concerted action among the British banks them- 

selves. It is obviously difficult, if not impossible, to state any ratio 
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which would be applicable all round, but an agreement among the 
various banks to observe a certain minimum reserve would be a step 
in the right direction. In the second place, reserves retained by 
public banks in their own vaults should be in gold and not in notes. 
Mr. Schuster’s suggestion, that representatives of the public banks 
should fram time to time discuss the situation with the Bank of 
England, seems eminently prudent ; and considering the magnitude of 
deposit money resting on the reserves of the central institution, it 
would not be unreasonable to arrange with the Bank to gradually 
increase its holding of gold until a minimum of £25/30,000,000 was 
reached. 


IT IS of course too late now for candidates, who 
in a little more than a week’s time will be sitting 
for the Institute of Bankers’ examination in the 
various centres, to attack fresh matter or to make up any serious 
leeway in their studies, but it is not too late to give a list, which may 
prove helpful, of financial and legal matters which a self-respecting 
institute examiner could only ignore altogether at the risk of being 
hopelessly out of date. Among such, in no particular order, may be 
mentioned the Report of the Indian Currency Commission ; the cases 
of Bavins & Sims v. London and South-Western Bank, Ransted ~. 
the Bank of England, the Attorney-General v. the Carlton Bank, 
and the London and Midland Bank v. Mitchell; the recent increase 
in the fiduciary issue of the Bank of England, the Budget, the new 
Companies Bill, gold reserves, and the results of a high Bank rate. 
The only drawback about such a list as this is that sometimes it 
comes just in time for an examiner to see it. 


TO INSTITUTE 
CANDIDATES. 


IN CONNECTION with the Institute of Bankers in 
sanxers’ Australia a society was some time ago formed in 
INSTITUTE OF , : 
austrauia. Melbourne with the object of encouraging bank 
juniors in the theoretical principles of their profession. 
This society is run upon much the same lines as the parent Institute, 
periodical examinations being held and certificates awarded to suc- 
cessful candidates. Considerable success seems to have already 
attended the foundation of this Students’ Society, as it is called, for it 
now boasts a large number of members, while the attendance at the 
meetings and lectures has been all that could be desired. This satis- 
factory state of things has mainly been brought about by the wise 
and generous policy adopted by the Melbourne banks in offering 
every encouragement to their employés in the matter. It is stated 
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that three of the banks in question are, in addition to subscribing to 
the prize fund, offering an increase of salary to such of their clerks 
as shall be successful in passing the society’s examinations, with 
the result as stated above. This policy might with considerable 
advantage be adopted in this country, for it would ensure a better 
acquaintance with the principles of banking among the rank and file 
of the profession, a state of things that is not so prevalent as could 
be wished. 

THE announcement that the Standard Bank of 
South Africa has opened an office at Bloemfontein 
is a strange return to the old order of things. Most 
of the present generation have forgotten that, prior to 1865, the 
Standard Bank of South Africa possessed three branches in the 
Orange Free State—at Bloemfontein, Fauresmith and Smithfield. 
About that date, however, the question of the diamond fields arose, 
and in the resurveying and settlement as to the ownership of the 
diamond fields around Kimberley, it was arranged that a substantial 
sum should be handed over to the Orange Free State in settlement of 
any claims, real or imaginary, that it might have upon the land in 
question. Immediately this money was paid over, the executive of 
the Free State turned round and informed the banks working in the 
State that they must withdraw, as it was intended to form a National 
Bank with a monopoly of banking business. Accordingly, in the 
report dealing with the half-year ended December 30, 1865, the 
Standard Bank of South Africa had to announce that its three 
branches had ceased to enter upon fresh business in the Orange Free 
State. 


BANKING IN 
THE FREE STATE. 


BuT the banking monopoly did not work out so 


How well for the Republic as its projectors imagined. 
THE MONOPOLY : a : 
WORKED. The disappearance of all competition in the business 


led to banking facilities being curtailed, and a decline 
in the financial importance of the Republic. Consequently, when 
the Republic, in 1884, wished to issue abroad a modest loan of 
4100,000, it had to appeal to the Standard Bank of South Africa in 
order to carry the operation through. This was done successfully, 
and it has carried out the service of the loan ever since. After this 
operation, it became an open secret that the Free State would have 
welcomed the re-opening of the branches of the Standard Bank of 
South Afifica, but that strong bank did not feel inclined to go cap in 
hand to a mediocre community like that governed from Bloemfontein, 
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and so it quietly ignored the diplomatic advances of the little 
Republic. Now, however, the position is changed. The bank, as 
the banker of the British Government in South Africa, opens its 
office under the zgis of General Roberts, and there is little doubt 
that such a proceeding is the prelude to the Free State becoming 
British territory. 


IT IS NOT often that bankers working under 


a is the British flag have to cope with the special 
A SIEGE. difficulties that attach to a prolonged siege. The 


long drawn-out beleaguer of Mafeking, however, has 
taxed the ingenuities of the governing officials in regard to financial 
as well as other problems, that arise from such a situation. For 
instance, the amazing announcement, at least under ordinary circum- 
stances, is made by the Mafeking Mail, in the copy reprinted by the 
enterprise of the Daly Mail, that the banks would be opened on 
Sunday from 9 to 10 a.m. in order to receive deposits. This 
announcement was probably prompted by the well-known fact that 
the Boers do not bombard on Sundays, but how the inhabitants 
should have anything left to deposit is rather a marvel to people on 
this side. Then the Colonel Commanding authorised the local branch 
of the Standard Bank to issue certain notes of £1 and £5 respectively 
on banks outside the limits of the Cape Colony. 


OUR ENGLISH monetary system differs materially 

Ore NAL so from the systems prevailing abroad, in so far as th 
COMPARISONS. ystems p 8 9! ar as the 
free movement of the precious metal is concerned, 

and also with respect to the inflexibility of our note issue under the 
Bank Act. There can be no question that the country would be 
confronted with a serious monetary difficulty if we were so embroiled 
in a continental warfare as to prevent the raising of our rates being 
effective in attracting gold, but an antidote in the shape of a war 
chest is hardly consonant with British traditions of economy. Much 
has been said in favour of the flexible laws under which the German 
Bank conducts its issue operations, and with certain modifications it 
might with advantage be copied in England. As Mr. Harvey very 
aptly says, the present law, in times of tension, imposes “ agony” 
and not mere suffering, before a suspension of the Bank Act is 
available. If the English law were modified so as to permit of a 
silent excess of the fiduciary issue, the possible evils of incautious 
trading might appear. These, however, are more or less abnormal 
considerations, which may very properly fall to be dealt with after the 
more pressing question of gold reserves has been adjusted. 
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THE discussion at the London Institution which 

oe suggested the foregoing observations was notable, 

pustic speakers. amongst other things, for the happy phraseology 
used by several of the speakers in illustrating their 

views. Lord Hillingdon compared the issue of more notes as a 
remedy for monetary stringency to the use of narcotics for sleepless- 
ness or of champagne for depression. Mr. Harvey pointed out that, 
whatever measures might be taken to increase the reserve, there 
would always be some foolish virgins with no oil in their lamps. 
Mr. John Dun referred to the “latent jealousy and not very latent 
competition” barring the way to a closer understanding among 
banks as to the proportion of cash to liabilities. Apart from phrase- 
ology, Mr. Nathaniel Cork, of the Commercial Bank of Sydney, 
made a timely point in reminding the audience, through Mr. Harvey, 
of the difference which the great increase in the number of branch 


banks must have made in the amount of the central store of gold. 


A propos of the “ body and figures” controversy, 
we recently turned to Hutchison’s Practice of 
Banking for an inspiration, but failed to find one. 
In enforcing the acknowledged doctrine that when the words and 
figures of a bill or cheque differ, the amount specified in words 
should be regarded as authoritative, Hutchison goes so far as to 
quote an ancient authority to the effect that the amount in words 
should be followed “even if the letter of advice should agree with 
the figures.” This is a little too much, but if any of our readers care 
to put the point to the test they can easily do so. We, ourselves, 
would not at all like to be in the position of a banker who, acting in 
accordance with the authority cited, paid a bill of which the amount 
expressed in words happened to be larger than that denoted by the 
figures, and then tried in the courts to enforce his right to debit his 
customer’s account with the larger sum. 


“BODY AND 
FIGURES DIFFER.” 


PERHAPS the strangest incident of the siege, from 

PAPER CURRENCY the financial point of view, was the determination to 
FOR TRIFLING = 

AMOUNTS. issue a paper currency to take the place of silver. 

The supply of silver currency appears to have been 

insufficient for the necessities of the time, and so Colonel Baden- 

Powell had to fall back upon the expedient of issuing paper currency 

for small gmounts (such as 3s., 25., Is., 9@., 6d., and even 3d.). This 

paper is to be redeemable at the termination of the siege, and, by an 

order of the Colonel, was made current at its full face value. All 
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persons, indeed, were warned that they would be liable to severe 
penalties if they refused to accept this currency, charged a commission 
for doing so, or paid less than the face value made upon it. The 
editor of the Mafeking Mail sapiently wondered whether the limit for 
which this paper currency would be legal tender would be 4os., or the 
same as that for silver itself. Apparently this matter of detail had 
escaped the consideration of the Colonel Commanding, who had, 
doubtless, quite enough to do without thinking out the minutiae of 
currency operations. The demand for silver appears to have arisen 
mainly from the fact that the natives have a habit of hoarding such 
coins, and of course the stock could not be replenished from the 
south. 


WHETHER or not an additional “ Bank Holiday” 
“EMPIRE DAY.” per annum is necessary or desirable must be left to 
the future to determine. The matter, however, is 
soon about to be settled one way or the other by Mr. Faithfull Begg, 
M.P., who in this respect would seem to have stepped into the shoes 
of Sir John Lubbock, now Lord Avebury. This gentleman’s proposal 
is to institute a holiday to be known as “ Empire Day,” the date of 
which is, as at present decided, to be Accession Day, June 20. The 
proposal is now actually contained in a Bill which will be presented 
to Parliament at the first opportunity. If an extra holiday for bank 
clerks alone were intended, the matter would be different, but 
“Empire Day” is intended to be a general public holiday, the need 
of which is not so apparent. In the case of a holiday for bank 
clerks alone, a break between the August bank holiday and Christmas 
would be much more appreciated than one occurring in the compara- 
tively short interval between Whitsuntide and August 1. 


& 
> 





BANKING PRESENTATION.—Mr. Hansard, having completed forty years 
in the service of Martin’s Bank, has been presented with testimonials by the 
directors and clerks. 

LONDON AND YORKSHIRE Bank.—Mr. L. E. Thomas, the secretary of 
the bank in London, will succeed to the management of the Leeds branch, 
owing to the retirement of Mr. C. L. Mason. 

BANK OF FRaNncE.—The Paris correspondent of the Zimes telegraphs 
that the French Government has nominated M. Hippolyte Morel, deputy- 
governor of the Bank of France, as governor of the Crédit Foncier, in the 
room of M. Labeyrie, who succeeds Senator Boulanger as head of the audit 
board. M. Morel was a deputy from 1876 to 1885 and a senator from 
1890 to 1898, when he resigned on joining the Bank of France. 
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BANK MANAGERS AND THEIR CLIENTS’ INVESTMENTS. 


# HAT should a bank manager do when consulted by 
% clients on the subject of their investments? Until 
disturbed in our old beliefs by Mr. Herbert Tritton, 
we had always thought that there could be but one 
answer to this question. We had been brought up 
to regard it as a recognised rule that in the circumstances indicated, 
a banker, no matter how well informed on the subject, should not 
give definite advice, but that he should either exhibit, or send 
to the bank’s stockbroker for, a list of securities yielding about the 
rate of interest expected, and forward or hand such list, with the 
offer of his best services, but studiously avoiding making any recom- 
mendation, to the client seeking his advice. 

Judging, however, from an article on banking by Mr. Tritton in 
Mr. Pitcairn’s Unwritten Laws and Ideals, and from subsequent 
enquiries suggested by that article, the old rule—“ give all the 
information you can, but never recommend ”—though still the motto 
of many banks in this matter, has also many exceptions. 

The paper by Mr. Tritton is one of a series in which representa- 
tive men in various professions indicate the unwritten laws of those 
professions. Sir Edward Malet, for example, writes on unwritten 
ambassadorial etiquette ; Mr. Augustine Birrell on the unwritten laws 
governing the conduct of barristers; the Bishop of Calcutta, who, 
having been at one time head-master of Dulwich and afterwards of 
Harrow, should know what he is writing about, dilates on the rela- 
tionship of schoolmasters to each other, to their pupils, and to the 
pupils’ parents; and then comes Mr. Tritton, as representative a 
banker as one could find, a leading member of an old banking house 
of the highest standing and most conservative traditions, and, in 
discoursing on the relationship between banker and customer, upsets 
our cherished ideas. Here is what he says:—‘In the matter of 
investments a banker’s advice is often sought. If he adheres to the 
best traditions—the unwritten law in his profession—he will not 
recommend anything that he does not know to be perfectly safe. If 
people would more often consult their bankers before, instead of 
after, making an investment, they would have no reason to regret it.” 
Now let justice be done to the essayist. He has still a loophole, 
should he wish for one. He does not say “ recommend safe invest- 
ments,” but. “do not recommend unsafe ones.” A special pleader 
might argue, with considerable plausibility, that there is nothing in 
the above-quoted observation expressly excluding the idea of the 
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employment of a middleman, in the form of a stockbroker, between 
the banker and the client asking for his guidance. The average 
reader, however, will not trouble about such refinements. To him 
the passage is clear enough. It implies, and we think its writer 
meant it to convey, that when a client consults his banker as to what 
to do with-his money, the banker should, to the best of his judgment, 
give his advice. The drawbacks of such a course are obvious; so 
obvious as to more than justify the unwritten law which we had, until 
now, imagined was almost universally obeyed. People who take your 
advice as to what they should put their money into have a habit, if 
your recommendations prove sound, of forgetting who gave the 
advice which has turned out so much to their advantage, and even of 
gradually falling into the belief that the successful investment was 
their own idea, whereas whoever yet, even after the most careful 
consideration and in the most perfect good faith, suggested an un- 
fortunate investment without soon hearing of the result of his 
recommendation? That a bank manager should put himself or his 
bank in the position of having, in so important a matter, given in- 
judicious advice, is eminently undesirable, and yet it is done. It is 
true that of the managers whose practice in this matter we have 
ascertained, fully one-half adhere to the old rule, the only difference 
amongst these being that whilst some refer the client to a broker 
direct, others, with more worldly wisdom, obtain the broker’s list of 
yields, and undertake to act as intermediaries. Some managers, 
it appears, advise clients in precisely the same way as they would 
advise personal friends or relations. Others are more guarded, and, 
in the language of one of them, “stick to railway debentures and 
inscribed stocks, where you can’t go wrong,” a point, by the way, on 
which there is distinctly room for a difference of opinion. Some, on 
the other hand, go so far, if asked, as to freely give their opinion on 
the merits of mining shares and speculative industrial securities ; 
while a country manager, who assures us that his practice is identical 
with that of many others occupying similar positions in the provinces, 
states that when asked what he recommends as a good investment, 
he invariably mentions the shares of his own bank. 


It would be interesting if the branch bank managers among our 
readers would state their practice and experience in this matter. We 
should be happy to publish them. Meanwhile, notwithstanding the 
high authority we have quoted and the variations of practice referred 
to, we cling to our belief in the policy of giving information rather 
than definite advice. Why should a banker rush in where a stock- 
broker fears to tread ? 





























Monetary Review. 


A Stringent Money Market.—Gold Movements.— Money Rates Abroad.— Fresh 
Issues of Capital.—Trade, etc—The Monetary Outlook. 


to find an April when discount rates were at so high 
a level as during the past month. Lombard Street 
had been prepared to find that the usual effect of the 
release of the Government dividends would be neutral- 
ized by the instalment payable on the new war loan; but it was 
anticipated that some temporary relief would be given to the market 
by the disbursement of numerous dividends during the earlier part of 
April, together with payments out by the Government for supplies. 
At the time of writing a month ago, therefore, discount houses 
were beginning to take bills rather more freely, and discount rates 
were round about 33% percent. During the closing days of March, 
however, an intimation was given by the Bank of England that 
after the Government dividends were released in April, it was possible 
that the official rate for short loans to the market might be advanced 
to 5 percent. The effect of this intimation was to sound a note of 
caution, and, until the disbursements of the dividends on April 5, rates 
were fairly well maintained. During the inevitably easier conditions 
following the release of the dividends, attempts were made to force 
down quotations, and for the space of a day or two 3% per cent. was 
touched for fine three months’ bills. Preparations for paying the 
instalment on the war loan on April 9 quickly imparted a firmer 
tone to the market, however, and when it became known that the 
Bank had carried out its intention of charging 5 per cent. for loans, 
the recovery in quotations was immediate and thorough. By April 10 
the Bank had again obtained complete control of the market, a 
control which it may be said to have exerted throughout the month, 
the market having to constantly resort to the central institution for 
a renewal of loans at § per cent., while a large discount business was 
also done by the Bank at 4 per cent. 





In view of the circumstance that much of the monetary stringency 
was due to, the instalment on the National War Loan, the Bank’s 
action in charging 5 per cent. for advances was severely criticised in 
some quarters. For our own part, while not endorsing the full extent 











7 34 MONETARY REVIEW. 


of such criticisms, we are inclined to think that the requirements of 
the case would have been sufficiently met had the Bank been content 
with charging 4% per cent. for advances. Such procedure would 
have been more in accord with the avowed policy of the Bank of 
discouraging imports of foreign gold coin by making a considerable 
reduction in the official purchasing price of such coins. For the 
Bank to stoutly maintain, on the one hand, that there was no special 
need for increasing the gold reserve, and yet, at the same time, to 
squeeze the market with a 5 per cent. loan rate, was held to be 
scarcely consistent. No doubt the intention was to enable the 
Bank to increase its portfolio of bills, and to that extent to ensure 
a more lasting control of the market, but while it is desirable in 
many respects that such control should be exercised by the Bank, 
the matter should not be pushed too far. A few years ago one had 
to regret that the Bank’s power to control the money market when 
required threatened to become almost a thing of the past. Nowadays, 
the tendency is perhaps a little too much in the opposite direction, 
So far as the past few months are concerned, there is no doubt that 
the stringency of the market has been increased by the enormous 
increase in the Government revenues, the receipts for the first quarter 
of the year showing an advance of no less than seven millions sterling. 
Trade demands for money were also considerable, and gold has 
commenced to go to Scotland at an unusually early date. At the 
time of writing discount rates are as shown in the following table :— 





Market Rates—Best Bills. 
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GOLD MOVEMENTS. 


Imports and exports of gold during the past month have been 
pretty evenly balanced, the Bank having lost merely £11,000, thus 
reducing the net amount imported since the commencement of the 
year to about two-and-a-half millions. The details are given in the 
following table :— 



































MONETARY REVIEW. 


GOLD MOVEMENTS AT THE BANK FROM JANUARY I TO APRIL 20, 1900. 





& £ 

Gold earemarked for India + 750,000 | Bar gold and foreign gold coin 
To Argentina... . $19,000 | bought + + ~~ #487§,000 
India . ‘ ‘ . . 448,000 From Germany . " ‘“ + 92,000 
» South America . ‘ . 448,000 » Denmark . . . + 104,000 
> Malta , : : : 20,000 » Australia . ‘ ‘ - 68,000 
» South Africa . ~~ 1,090,000 | » South Africa . . . 15,000 
» Continent . . 125,000 » Portugal. . . . 17,000 
» Riode Janeiro . : 60,000 | » Russia : . . + 500,000 
», Roumania . . . . 114,000 » Holland . ‘ , + 377,000 

£3,574,000 | 
Net amount imported ; - 2,474,000 | 

£6,048,000 £6,048,000 


MONEY RATES ABROAD. 

The principal feature in the continental money markets has been 
a considerable decline in money rates in Germany. As will be seen 
from the following table, the rate in Berlin is nearly 1 per cent. lower 
than a month ago. In usually well-informed quarters, however, it is 
considered that the fall has been a little overdone, and from banking 
statistics and other indications there seems little likelihood of any- 
thing like permanent ease in the money markets there. 














Paris. Berlin. | Amsterdam. Vienna. 

: 
Market Rate, Mar. 23,1900. . . . 34 % 58 % 33 % 43 % 
” Apl. 23,1900. . . . 33% | 48% 38 % 4h % 
RiporGQ@M 1. 6 th te ee -- -1% | +8% —_ 











FRESH ISSUES OF CAPITAL. 

But for the stringency of money, there is little doubt that creations 
of capital during the month of April would have been on a fairly 
large scale. In more than one quarter there are large loans pending 
which only await easier monetary conditions. The principal issues 
announced during the past month were a South Australian three per 
cent. loan for £1,000,000 at a minimum of 94% per cent., and an 
issue of East Indian railway debenture stock for £1,000,000, the 
minimum price of issue being 95 per cent. As regards the first 
named, the loan was just about covered, the average price obtained 
being only 9d. above the minimum. The result of the East Indian 
railway deBenture issue was not known at the time of going to press. 
—Several English corporations are known to be anxious to commence 
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borrowing, but the only issue actually announced during the month 
was that of Newport (Monmouth) corporation stock for £300,000. 
The loan was brought out by the National Provincial Bank of England 
at a minimum of 97 per cent. 

TRADE, ETC. 

The trade and navigation returns for March showed a further 
expansion in our foreign trade. The value of imports rose £ 3,430,000, 
or 8°2 per cent., while exports increased by 43,071,000, or 13°7 per 
cent. For the first quarter of the year the total value of imports has 
increased by 48,836,000, or 7} per cent., and exports by £10,145,000, 
or 16°3 percent. This isa marvellous change from the position a 
year ago, when imports decreased by nearly 1 per cent., and although 
imports certainly improved by about 74 per cent., fully one-half of 
the gain on that occasion was due to the inclusion for the first time 
in the returns of the item of new ships. Prices of commodities have 
tended somewhat in the downward direction during the month, 
principally owing to a sharp fall in the price of wool and tin. 


THE MONETARY OUTLOOK. 


It is difficult at the time of writing to discover indications of any 
factors likely for the present to operate upon the market in the direc- 
tion of ease. During the greater part of the remainder of the year 
the money market will be necessarily disturbed from time to time by 
the successive payments of instalments on the war loan, and although 
it may be urged that such payments will be rapidly returned to the 
market in the form of Government disbursements, this argument has 
hitherto somewhat failed to be maintained by actual experience. 
Nor are there any indications of the activity in trade diminishing ; 
while these conditions continue so long must the demand for money 
to finance trade operations also continue. It is always possible for a 
revival in trade to commence without visibly trenching for some time 
to come upon the available supply of capital, but so soon as the 
moment arrives when its effects in that direction are apparent, there 
is usually no return to easier monetary conditions until, through 
overtrading or one cause or another, commercial activity begins to 
wane. It is, of course, quite possible that other influences, such as 
exports of gold from the United States, or the resumption of the 
gold output from South Africa, may enter into and relieve the mone- 
tary stringency, but it will probably not be until some check is given 
to trade and speculation, either in America, Germany or this country, 
that monetary conditions will commence to materially change. The 
situation is not wholly without indications that in some directions at 
least industrial activity may have already proceeded a little too fast. 



































737 


STOCK EXCHANGE VALUES. 


EAR MONEY, the Easter holidays, and the absence of any 
important developments at the seat of war, have all 
tended to restrict dealings in Stock Exchange securities 
during the past month to the very narrowest limits. 
In fact, apart from American railroad securities, which 
have fluctuated according to the tenor of advices from New York, 
it would be difficult to find a month of greater stagnation. The 
changes to note in values are also as insignificant as the volume 
of business passing, our list of representative securities showing 
merely a depreciation of about 49,000,000, the figures being as 
follows :— 
Aggregate value of 325 representative securities on Mar. 20, 1900 £3,177,472,000 
. ” o » April 20, 1900 £3,168,735,000 





Decrease. , ‘ . £8,737,000 

Considering the dearness of money, investment securities have 
been comparatively steady, for although British Government funds 
show a decline, it must be remembered that the quarterly dividends 
have been deducted from quotations, and, as a matter of fact, this 
deduction has been more than recovered. English railway stocks 
were inclined to be firm at one time, speculation in some of the 
southern stocks being stimulated by anticipations of Paris Exhibition 
traffic. The movement, however, never proceeded far, and on the 
impression gaining ground that Continental travel this year .was 
likely to be interfered with by the “anti-English” spirit abroad, the 
gains established in that direction were entirely lost. Prior charge 
stocks of many of the companies declined on dear money. American 
railroad stocks fluctuated considerably during the month, and were 
at one time decidedly buoyant. The improvement was not main- 
tained, however, and on balance prices are slightly easier than a 
month ago. 

Foreign Government securities have been a comparatively firm 
market, the strength of Spanish and Brazilian and Argentine 
securities, all of which were supported from Paris, imparting a firm 
tone to the market. A few foreign railways have improved slightly, 
but prior charge stocks of foreign rails are lower. 

Notwithstanding the dearness of money English bank shares have 
fallen. Foreign and colonial banking institutions, on the other hand, 
show some improvement. In miscellaneous markets the principal 
feature has been the improvement in the shares of shipping companies ; 
a few shares, such as F, Leyland and Company, having risen exten- 
sively on amalgamation schemes. A sharp fall in Allsopp stocks was 
at one time a feature in the market for brewery stocks; but some 
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other companies, such as Guinness and Threlfall’s, improved, and the 
net change to note in that department is favourable on balance. 
Business in the money market has been practically at a standstill, 
and the changes to note in South African and West Australian shares 
are insignificant. Considerable activity, however, was apparent in 
copper shares, Rio Tinto having risen during the month to the 
highest quotations ever touched. 





DURING THE PAST MONTH. 
[000’s omitted.] 





| 
; 
| 
| 
TABLE.—SHOWING VALUES OF SECURITIES AND THEIR AGGREGATE VARIATION 
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| a | betaine Market Values. Comparison. | ies 
Amount (Par mw es - ‘i | or 
obec). Mar. 20, unaltets 20, 1g00. Increase. Decrease. | Decrease 
|- - - os - - = —— | ——___—__ —_ 
& | 7 . & £ | Per Cent 
800,194 | 14 British and Indian| 829,941 827,931 es 2,010 | = 02 
Funds 
36,379 | 8 Corporation (U.K.) 40,344 40,296 ous 48 ~ oF 
Stocks | 
49,417 | 11 Colonial Gov. do. 51,823 51,902 79 a + O1 
29,823 | 5 Do. Inscribed do. 32,106 31,849 ans 257 - 08 
928,539 | 30 Foreign Gov. do.| 815,405 $16,714 1,309 aa + O1 
213,007 | 19 British Rail. Ord.| 320,725 318,277 oes 2,448 - of 
171,118 | 14 Do. Debenture do.| 199,592 | 199,111 a So 481 | - o2 
128,803 | 13 Do. Preference do.| 185,340 | 182,765 = 2,575 |. = % | 
47,010 | 7 Indian Railway do. 69,188 68,908 ae 280 - 04 | 
1| 56,014 | 8 Railways in British 32,563 32,709 146 | pa | + 04 
Possessions do. 
89,000 | 10 American Ry. Shs. 84,350 83,861 ae | 489 | - 0% 
59,545 | 12 Do. Bonds (Gold) . 47,014 47,615 601 | wat | + 93 
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19,516 | 12 Foreign Railways . 16,906 16,949 43 | a + O72 
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9,944 | 15 Com. Industrial,etc. 37,839 37,582 | rn 257 | -— 07 
8,810 | 10 Mines (chiefly S. 53,001 52,977 | 24 a 
African) | 
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Telephone 
4,066 11 Tram.and Omnibus 5,041 4,973 | 68 13 
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BANKERS’ DOCUMENTS AND DONATIONS. 


Since the practice of allowing interest on current accounts has been 
discontinued in Scotland, the use of deposit receipts has greatly increased. 
The document itself is a simple one, and it bears interest—a matter of much 
importance to investors. There has been brought into operation in connection 
with the deposit receipt a further use, which it was not intended to serve in 
any way whatever, viz., to act as an instrument for the donation of money. 
When this purpose is contemplated, the receipt is made to run in name of the 
persons concerned, with this proviso, that the amount of the receipt shall be 
drawn by any or either, as the case may be, or the survivor. Persons have 
been known to tell bankers openly that this has been done to save legacy 
duty. It is, of course, the banker’s duty to tell such persons that the mere 
act of lodgment in such terms does not fer se constitute a donation of the 
money after death. The person so benefiting may be able to produce 
sufficient collateral evidence to establish that a donation was really made of 
the money. If so, well and good; but when the matter is doubtful and is 
disputed, it then means a costly law-plea. Even when a case is good, a law- 
suit may still be necessary. 

Turning to litigation of this character, a judge in the Court of Session, 
Edinburgh, made some severe remarks in the case of Baird v. Baird’s 
Trustees, October 22, 1877. He said: “ It was very discreditable that a bank 
should allow agents to tell depositors that they might supersede the necessity 
of making a will by depositing money in their joint names, to be drawn by 
either or the survivor, and not telling depositors at the same time that a 
nuncupative will was most costly, and required an action in the Court of 
Session to prove the intention.” It has repeatedly been decided that such 
documents, however expressed, were not sufficient in themselves to operate as 
a bequest. Notwithstanding this, many persons, especially in remote rural 
districts, think they have set their house in order when they get a deposit 
receipt payable to themselves or their survivors, and that they have done away 
with the necessity for a will. The Courts laid it down as a general principle 
of law, a clear decision having been given in the case of Watt’s Trustees on 
July 1, 1869. The point then established has repeatedly come up again, 
only to be confirmed on the lines previously fixed by the judges. 

A case of the kind, which raised a simple issue, and which is the more 
readily followed on that account, was that of a crofter in Aberdeenshire, who 
died on January 15, 1878, and was survived by his wife, who died two months 
later. He had in his lifetime deposited £50 in bank in the joint names of 
himself and his wife, and obtained a deposit receipt therefor in the following 
terms :—“ Tyrriff, May 25, 1877. Received from Mr.William Jamieson and his 
wife, Mrs. Barb. Jamieson, Milltack, King Edward (payable to either or the 
survivor), fifty pounds sterling, which is placed to their credit on deposit 
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receipt with the North of Scotland Banking Company.” After her husband’s 
death, Mrs. Jamieson uplifted the money and dealt with it as if it were her 
own, and the action referred to was brought by her husband’s executor 
against her executors to recover payment of the same. The evidence led 
was to the effect that the money in dispute belonged originally to her husband, 
that he exercised entire control over it, and that there was no proof that he 
intended to gift it to his wife. 


The case was taken to the Sheriff Substitute, next to the Sheriff, and then 
to the Court of Session, Edinburgh. The result is interesting in view of its 
importance in settling all such cases. The judges upheld the decision of the 
Sheriff Substitute, which was in favour of the pursuer (the husband’s executor), 
and held that the terms of the deposit receipt were not sufficient in themselves 
to constitute a donation to the wife, either infer vivos or mortis causa ; and 
that in the absence of any extrinsic evidence of donation, the sum contained 
in the deposit receipt formed part of the executory estate of the husband at his 
death. The Lord President said : “ It appears to me, in the first place, that 
the notion of a legacy may be dismissed. It is settled law that a deposit 
receipt can never be a testamentary paper ; and though it be conceived in 
favour of a person other than the depositor, it cannot constitute a good 
legacy.” Another judge who followed him said: ‘TI think it is well settled 
that when there has been no delivery of the deposit receipts, and they remain 
in the husband’s power during his life, and he operates upon them as he 
pleases, they cannot be construed into a testamentary bequest of the money 
to the wife.” 


These statements are very clear and explicit, and their value lies in the 
fact that they apply not only to cases of husbands and wives, but also to 
parents and children, and other near relations, and they also apply whether 
“the person other than the depositor ”—to use the Lord President’s expression 
—is conjoined with the depositor (the presumed actual owner of the money) 
mentioned in the deposit receipt, or whether such person’s name is the only 
one which the deposit bears. From a decision given in the case of Matthew’s 
Executrix v. Paton, June 21, 1883, it would appear that blank indorsed 
deposit receipts were practically on the same footing as the above, their 
simple indorsement not conferring in itself a title to the money in favour of 
the holder of the receipt who was other than the actual owner. 


In the case just mentioned, the subject in dispute was three deposit 
receipts for £250 in name of the deceased Mr. Matthew, and which 
constituted his entire moveable estate. These receipts were blank endorsed 
by him shortly before his death, and handed to his niece, Mrs. Paton, who 
was the only member of the family in attendance on him at the time. Mrs. Paton 
drew the money out of the bank, but re-deposited it in her own name, and the 
action in question was brought to recover payment of the amount. ‘The 
Court held that there was a strong presumption against donation in such a 
case, which it would require very strong and unimpeachable evidence to 
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overcome. They adhered to the judgment appealed from, and decided that 
this presumption against donation had not been overcome, and granted 
decree against Mrs. Paton. 

Other bank documents, such as bank drafts, bank pass-books and bank 
cheques, are subject to the same rule of law, that a donation is not constituted 
by the indorsement of such a document and the subsequent handing of it to a 
certain person, or even by a survivorship clause inserted therein. An old lady 
deposited some money in a savings bank in Glasgow, in name of herself and 
a Mr. James Dunlop, “to either or survivor.” A few days before her death 
she handed the bank pass-book to him, saying at same time: “ That is yours 
~—you know what to do with it ”—or some such expression. An action was 
raised after death against Dunlop by her executors for payment of the sum in 
bank, and he said in his evidence that a few years before her death she had 
told him of certain persons who were to get small sums of money at her 
death, and that the balance was for himself. The Court held accordingly 
that this amounted to a verbal appointment of an executor, and was invalid, 
both as a donation and a will, and that therefore the executors were entitled 
to decree (McGregor’s Executors v. Dunlop, January, 1884). 


Another case is this time of a bank cheque. Some months before his 
death a gentleman gave his housekeeper a cheque expressed in the following 
terms :—““£100, Elgin, 188 . The North of Scotland Banking Company, 
Elgin. Pay to me, or bearer, one hundred pounds, when am dead, stg., 
on account of John Grant ”—a peculiarly phrased document, devised evidently 
to meet the contingency of death. An attempt was made to turn this into a 
legacy, but the Court held that the cheque did not constitute a legacy, and 
that as it was made payable after the grantor’s death, and so did not dispossess 
him of anything, it could not operate as a donation either infer vivos or 
mortis causa (Milne v. Grant’s Executors, June, 1884). 


When outside evidence can be got to support the idea of a dona- 
tion, though the document itself is powerless for this purpose, then the 
case stands on a different footing. If the sums mentioned in the bank 
documents were really intended to be gifts, and proof is led accordingly, 
then the donation will hold good. But, of course, it is an expensive proceed- 
ing to make a will out of bank vouchers, even though they import more 
than they usually do. Such documents are not intended for more than their 
usual purpose, viz., the simple receipt or payment of money, without the 
insertion of conditions foreign to their ordinary use and purpose. In some 
cases persons have been able to establish donations infer vivos of sums of 
money lodged either on bank deposit receipt or current account, but the onus 
probandi always lies with such persons to prove their case, and the evidence 
must be very clear and distinct, the presumption of law always being against 
such cases.e Bankers should be careful, therefore, to discourage their 
customers from assuming that bank cheques or receipts can be turned into 
testamentary documents, and that they can readily supersede wills. 











BANKING RESERVES. 


BEFORE a meeting of the Institute of Bankers, held at the London 
Institution, on Wednesday, April 4, Mr. William Fowler read a paper on this 
subject. Lord Hillingdon presided, and among those present were Mr. J. H. 
Tritton, Mr. F. O. Schuster (Governor of the Union Bank of London), 
Mr. John Dun (Parr’s), Mr. A. S. Harvey (Messrs. Glyn’s), Mr. J. L. Whelen 
(National Bank), and Mr. N. Cork (Commercial Bank of Sydney). 

Mr. Fowler said it seemed to him that in order fully to appreciate the 
difficult question of banking reserves we were bound to consider carefully the 
peculiar nature and history of our plans as to business and banking. Every 
year seemed to extend the use of cheques and bills as a means of circulation, 
so that bank notes became less and less important in the conduct of business. 
At the end of the century our issues of bank notes, outside the issues of the 
Bank on bullion, were but little greater than they were in 1846, although the 
total of our business, internal and external, had enormously increased since 
that date. Wealth had increased with rapid strides, and with it the creation 
of securities of all sorts had advanced, and banking had grown along with 
this development, but the great instrument of business was now the cheque 
and not the note. Men of business had, in fact, created a circulation of 
their own, which could be easily and safely transmitted, was quickly paid, and 
adjusted itself to any amount, small or great. In London banks about 2 per 
cent. of all payments was made in notes, about seven-tenths of 1 per cent. 
in coin, and the balance in cheques and bills. Probably in 1844, when 
Sir R. Peel was framing his famous Act, neither he nor anyone dreamt of the 
changes which would follow, though not caused by his legislation. He 
seemed to have thought that, given a perfect money—that was gold, or paper 
amply secured as to its convertibility into gold, and not depending for 
convertibility on the management or fortunes of any bank—he might leave 
other things to “arrange themselves.” At that time people thought much 
about the bank note and the Bank, as the issuer of bank notes, but not much 
about deposits, which were not then very important, but were destined to 
become so paramount as time went on. In briefly referring to the changes 
which had brought about the existing state of things, he remarked that the 
Post Office Savings Bank did not commence till September, 1861, and the 
addition made to the banking deposits of the country by these banks, after 
allowing for the closing of some of the old savings banks, was very remark- 
able. It was also important to notice that this great operation in banking 
was carried on without a cash reserve of the least importance, and that for 
all practical purposes our Government set the example of banking without 
reserve. The Bank of England was not now the largest bank by any means, 
but she long ago became the paramount bank, and still retained that position 
as holding the “one reserve,” as being the Government bank, and as having 
a proportion of capital to liabilities very far superior to that of any of her 
rivals. It might fairly be questioned whether the reserve now kept, though 
so much greater than it used to be before the panic of 1857, was really 
greater in proportion to the cash liabilities of banks and other financial 
houses. Recent events illustrated strongly both the dangers incident to our 
system, or want of system, and the power of recovery inherent in the financial 
position of the country. No doubt the maintenance of our credit might be 
endangered by the want of a sufficient reserve of actual cash, but it was 
astonishing and encouraging to note how quickly that need might be supplied. 
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It was very hard to discover any workable plan by which the keeping of 
more cash could be enforced. It would be absurd to ask the Bank of 
England alone to do it. Already she kept far more cash than other banks, 
recognizing her peculiar position and responsibility. For his own part he 
had always thought that we might learn a lesson from Germany, and give 
the Bank a legal power to make an extra issue of notes on certain terms as 
to rates of interest, etc., so that panics might be allayed or prevented without 
a breach of law and an act of indemnity. But we wanted more than this: 
we wanted larger reserves of cash in quiet times, so that we might have more 
security, even at the cost of smaller banking profits. To safety it seemed to 
be essential to have more money—that was gold or bank notes. We could 
not have more money in this sense unless those who held the money of the 
public on deposit—banks, in other words—kept more cash actually unused— 
that was in notes which commanded gold, or in money lent without interest 
to the central bank. The banks already kept the ready cash they required 
for daily work, but they wanted more reserve in the shape of cash, apart from 
money lent at call or short notice, which money was a very useful subsidiary 
reserve, but was not a cash reserve. All banks holding large deposits, 
including the Bank of England, seemed to be involved in this statement. 
All must combine if, as a country, we were to hold a larger gold reserve. 
Banks could do it, but no one else could. ‘They kept the surplus funds of the 
community for safe custody, and on them was imposed the duty to see that 
those funds were safe. High rates were useful, but they might come too late. 
They caused alarm at first, and would not, without time, bring the extra 
supply of gold which was required. Time was just what could not be given 
when once alarm had set in. The help of Government had availed on 
several occasions to allay panic, and so to give time for high rates to work 
out their due effect, and a power such as he had suggested in the hands of 
the Bank, or possibly the Government, acting without breach of law, but 
according to law, would, he believed, act far more effectually than a letter 
forced (after a crisis had begun) from an unwilling Chancellor. This power, 
however, should be regarded as a remedy for extraordinary occasions, on 
which alone we ought not to depend. Another obvious objection to a hard 
and fast proportion was the fact that what might be a proper provision at one 
time would be quite insufficient at another. The more he had reflected on 
the situation of the question the more difficult it had seemed to discover any 
workable plan for improving our present laws, except the suggestion for avoid- 
ing our dependence on Chancellors’ letters by giving powers by law, in the 
event of serious alarm, to some competent authority, in some such form as 
that now used in Germany. Our system may not be an ideal system, and, if 
he were right, it had one great defect, but it had worked well through many 
times of difficulty, and had developed with the progress of the nation with 
an admirable vigour. He had proposed one important amendment of the 
law which was accepted in 1873, at his suggestion, by the Chancellor of the 
Exchequer, though not then enacted, owing to a political crisis, and he had 
seen other proposals, but they had not commended themselves to his judg- 
ment, and he was obliged to conclude that, speaking generally, our financial 
system was more likely to flourish if it were not interfered with by legislation 
than if it were subjected to new conditions intended to enforce prudence by 
hard and fast regulations. 


s — = — ---—— 


LONDON AND NORTHERN Bank.—The liquidator of the London and 
Northern Bank, Limited, announces a first dividend of ros. in the £. 
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NOTES ON COLONIAL AND FOREIGN BANKING, FINANCE AND 
COMMERCE, 


BANKING IN BuLGarRIA.—The report for 1899 of the Bulgarian National 
(State) Bank is, says the Financial Times, interesting as depicting the financial 
position of the country, especially in view of the proposal to issue Treasury 
bonds The bank attributes to three successive unfavourable harvests the 
fact that the crisis of 1897-98 became accentuated in 1899. Only a portion 
of Western Bulgaria yielded good results, whilst the harvest in the remainder 
of the country was unsatisfactory, and the result is that the commercial balance 
of the country underwent a heavy loss, and the gold premium advanced from 
7% to 11% per cent. The consequence was that the bank was at last unable 
to issue gold on demand, and authority was therefore given to pay its gold 
notes in silver at the daily rate of exchange, and also to issue silver notes. 
At the close of the year silver notes had been issued to the extent of 
4,500,000 levas (francs), which were covered by 6,500,000 silver currency, 
and in this manner considerable relief was afforded to commercial trans- 
actions. The report expresses thanks to foreign banking institutions for 
assistance and credit grants. After deducting expenditure, the net profits 
amount to 1,286,346 levas, as against 1,276,608 levas in 1898. The sum 
of 128,634 levas has been transferred to reserve, and the State receives 
1,119,122 levas as profit on account of its interest in the bank, amounting 
to 9,120,000 levas out of the total ordinary capital of 10,000,000 levas. 

BULGARIAN FINANCE.—According to the Financial News, the Frankfurter 
Zeitung has just received from its Constantinople correspondent confirmation 
of the report that the mission of the Russian financial agent to Sofia was in 
connection with negotiating a Bulgarian loan of about 100,000,000f. This 
operation is to be effected by Russia in a similar manner to the recent Persian 
loan, viz.,on the guarantee of various maritime dues. Further, Russia intends 
to delegate, at the special request of Bulgaria, a permanent financial official. 
Bulgaria, the Constantinople authority of our contemporary adds, cannot be 
blamed in this matter, having vainly applied for Austrian intervention to 
restore and consolidate her finances. 

THe Canapian' BupGer.—Mr. Fielding, the Canadian Minister of 
Finance, in presenting his annual budget on Friday, March 23, began his 
speech, says the Zimes’ correspondent, by describing the year 1899 as the 
most prosperous in the history of the country, as shown by the returns of 
trade, the receipts of railways, and the activity of industries generally. The 
revenue for the year was $46,741,249, an increase over the previous year of 
$186,000. The chief items were:—In Customs, $3,611,948; excise, 
$1,779,664 ; in the Post-office department a decrease of $334,032 ; in mis- 
cellaneous receipts an increase of $1,138,431, including the Yukon receipts, 
and $600,000 increased earnings of the Government railway system. The 
decrease in Post-office receipts was due to the penny postage reform carried 
out by Mr. Mulock, but that deficit would not be continued, as the Minister 
believed that in twelve months the revenue of the Post-office department 
would be as much as it had been before the penny postage reduction. The 
revenue of the fiscal year 1898-99 being $46,741,249, and the expenditure on 
consolidated fund $41,903,500, there remained a surplus of $4,837,749. A 
capital expenditure of $0,137,562 resulted in a net addition to the public debt 
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of $2,317,047. This was somewhat larger than he had expected, but still it 
was moderate, having regard to the large public expenditures that were in 
progress. The Minister claimed that the addition to the public debt had not 
been very large during the present régime. In the period from 1878 to 1896, 
when the Conservatives were in power, there had been a total addition to the 
public debt of $118,135,362, or an average addition per year of $6,553,075. 
During the three years of Liberal rule, 1896-99, the debt had been increased 
by $7,776,013, equivalent to an average increase of $2,502,000 per year. 
He estimated that the revenue this year would exceed the fifty million 
dollar mark—a statement which was received with prolonged applause from 
the Government benches. The expenditure of the eight months ended 
March 1 amounted to $25,018,290, so that for the whole year it would 
probably be $43,175,000. Mr. Fielding, therefore, estimated that at the 
close of the year there would be a surplus (on consolidated fund account) of 
seven-and-a-half millions—the largest surplus in the history of the country. 
Dealing with the Yukon, the Finance Minister quoted figures to show that 
since 1896 the receipts therefrom had been—to July 1, 1899—$2,372,646, 
and the expenditure $2,372,340, thus leaving a small surplus. Within a short 
time it would be necessary to borrow $100,000,000 to retire a portion of the 
debt. But, even if $2,000,000 a year were added to the debt in the mean- 
time, by the year 1913 Canada would be able to float her new loans at a rate 
of interest so much lower that she would be paying less interest on the public 
debt than to-day. 

THE FINANCIAL PosITION OF Ecypt.— The Parliamentary paper which 
was issued on April 11, containing Lord Cromer’s report, dated February 20, 
on the finances, administration, and general condition of Egypt and the 
Soudan, gives a very satisfactory account of the existing state of affairs from 
nearly every point of view. The financial condition of the country still con- 
tinues to show a steady improvement, as is evident from the following 
figures :-— 

The accounts of 1899 show the ae, results :— 


Revenue ‘ ‘ ‘ . : . *£E11,415,000 
Expenditure ° ° e ° ‘ . ° . 11,01 3,000 
Surplus ° ° ° 402,000 


*£Er=£1. os. 6d. 

The revenue reached the highest figure yet recorded since the British occupation com- 
menced. Customs, railways, stamps, the post-office—in fact, all the heads of revenue which 
increase with the growing prosperity of the country—show a satisfactory degree of expansion 
and elasticity. 

The estimates for this year, 1900, are as follows :— 


REVENUE. 

Ordinary . P £E10,164,000 

Contribution from the reserve fund to make good 
reduction in the land-tax ‘ ° ‘ , . 216,000 
Total . ° ‘ 10,380,000 

EXPENDITURE. 

Ordinary . ‘ ‘ , ; . ‘ ‘ £E9,789,000 
Conversion economies ° 265,000 

Portion of reserve fund to be aid to the “Caisse de la 
Dette” . ‘ ‘ , , 326,000 
Total . , , 10,380,000 


It might at first sight appear that, from a purely financial point of view, it would have 
been more prudent to frame a budget showing a certain margin of revenue over expenditure. 
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Such a result, however, could only have been attained by measures of economy which would 
have seriously checked the development of the country and caused grave inconvenience to 
various branches of the administration. The loss of revenue is a purely temporary incident 
due to the exceptional circumstances of the year, and the financial stability of the Government 
is in no way affected thereby. There would, therefore, be no justification for the adoption of 
any such course. 

The main facts of the financial situation are thus summarized :— 

1. The accounts for 1899, after paying £E1,024,000 to the “Caisse de la Dette” on 
account of the conversion economies and general reserve fund, and after meeting an expenditure, 
civil and military, for the Soudan, amounting to £442,000, show a suplus of £ £402,000. 

2. At the commencement of the current year, £4E3,523,000 stood to the credit of the 
general reserve fund, of which £ E2,182,000 was pledged to expenditure of various descriptions, 
leaving an unpledged balance of £ E1,341,000. 

3. The accumulated conversion economies amount to £ E3,565,000. 

4. The special reserve fund, after deducting £E57,000 for expenditure authorized, but 
not yet incurred, shows a credit balance of £E243,000. 

5. Deducting a sum of £7,494,000, which is held by the commissioners of the public debt, 
the outstanding capital of the funded debt of Egypt amounts to £E95,555,000. There is no 
floating debt. 

6. After making allowance to the extent of £E350,000 for loss of revenue by reason of 
the low Nile, the estimates of revenue and expenditure for 1900 balance, the figures on either 
side of the account being £E10,380,000. The facts and figures stated above are sufficient to 
show that the Egyptian Treasury is in a strong enough position to meet any further temporary 
loss which may, with any degree of probability, arise from the same cause. 





ForEIGN TRADE ReTuRNS.—A Board of Trade return, recently issued, 
gives details of the trade of various foreign countries and British possessions. 
The latest available returns are summarised as under :— 











po | Imports. | Exports. 
Belgium (one month) . : : : . | January £6,554,000 | 44,466,000 
France (one month) . ° . ° - | January 15,254,000 10,510,000 
Spain (one month) ° . . ; - | January 2,751,000 | 2,328,000 
Italy (twelve months) . ° . » . | December 60,262,000 | 57,257,000 
Austro-Hungary (one month) January 5,845,000 | 5,405,000 
Egypt (twelve months) . . ° ; December 11,508,000 | 15,742,000 
United States (seven months) . . . | January 101,309,000 166,688,000 
Mexico (six months) . ; ° : . | December | 5,601,000 | 13,390,000 
British India (nine months) . ° : . | December | Rx. 53,025,700 | Rx. 77,467,300 
Canada (six months) . , , , . | December | £18,442,000 | £21,832,000 








FRENCH TRADE.—The following statement, showing the value of the 
imports into, and exports from, France during the first two months of the 
current year, compared with the similar period of 1899, has just been issued 
by the French Customs Administration, and published in the /Journa/ 
Officiel — 











IMPORTS. 1899. 1900. 
Articles of food ; ; . ‘ £6,333,000 . £5,391,000 
Raw materials for industries. : 18,384,000 : 17,210,000 
Manufactured articles. ° : 3,898,000 : 4,960,000 

Total . .  £28,615,000 .  £27,561,000 

EXPORTS. 1899. 1900. 
Articles of food , ° , : £2,968,000 ° £3,892,000 
Raw materials for industries . : 5,823,000 : 6,400,000 
Manufactured articles . : ° 9,891,000 ; 9,992,000 
Parcels post . ° ° ° ° 1,242,000 ° 1,538,000 


Total ‘ .  £19,924,000 ; £21,822,000 
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GERMAN CapiTaL ABroapD.—A statistical compilation has just been 
published by the German Admiralty concerning the amount of German 
capital invested in other countries. This compilation, which has been 
prepared as a result of the labours of German consuls abroad, is scarcely of 
recent date, relating as it does to the year 1898. It deals, among other 
matters, with German investments in commercial enterprises and with 
businesses solely established and carried on by Germans, including banks, 
railways, mines, shipping, etc., and with the exception of Turkey, it excludes 
the whole of Europe, the German Protectorate districts and the United States, 
where the multifarious interests of Germany preclude the possibility of a 
return being prepared. The compilation shows in millions of marks that 
German capital invested in Turkey at the close of 1898 amounted to 400 
millions, of which 225 millions were represented by railways, and this will be 
increased by 400 millions on the completion of the Bagdad railway. 
Excluding Egypt and German districts in Africa, the return indicates an 
investment of 950 millions in South Africa, of which the Transvaal represents 
900 millions, 12 millions in Morocco and Tunis, 20 millions in Portuguese 
territory, and 50 millions elsewhere on that continent. With the exception 
of Turkey, the German capital in Asia reaches from 660 to 700 millions. 
This includes 240 millions in further India, Siam, the Dutch possessions and 
the Philippines, roo millions in China, together with 300 millions at 
Kiau-chou, 24 millions in Japan, 5% millions in Formosa, and 13 millions 
in Corea. The German Asiatic Bank in Shanghai has a working capital of 
10 millions. German interests in Australia and Oceania generally are 
capitalised at from 610 millions to 670 millions, of which New South Wales 
takes 200 millions ; Victoria, 150; Queensland, 80; South Australia and 
Hawaii, 100; and New Zealand, 10 millions. The whole of the American 
continent, excluding the United States, is estimated to represent German 
capital to the extent of from 4,500 millions to 5,000 millions of marks. 


Tue GoLp STANDARD IN JAPAN.—An official report on the adoption of 
the gold standard in Japan by Count Matsukata Masayoshi, the Minister of 
State for Finance in Japan, deals with the question of Japanese currency in 
an exhaustive manner, and, whatever opinion may be held as regards the 
wis.lom of adopting the gold standard, there can be no question, after reading 
the Finance Minister's report, as to the carefulness with which the scheme was 
projected, or the thoroughness which has characterised its operation. Recapitu- 
lating the financial history of Japan, the Finance Minister shows that there 
have been four important periods in the coinage history of the country, the 
first extending from 1868 to 1871, when attention was directed to the adjust- 
ment of the disordered conditions of finance and coinage created by the 
revolutionary state of affairs at the close of the Shogunate régime. The second 
period, namely, from 1872 to 1879, was marked by the founding of the 
Government Mint, and also by the enormous issues of inconvertible paper 
money. The third period extends from 1880 to 1885, in which the efforts of 
the Government were directed to replacing the inconvertible paper money 
with the convertible notes. The fourth period, from 1886 to 1898, covers, 
of course, the final reform in the gold monometallic system in 1897. The 
failure to impose the gold standard in 1871 is frankly recognised; but the 
manner in which gold coins left the country at that time is attributed by the 
Finance Minister to the disordered condition of finance, and especially to the 
issue of incogvertible paper money. It has often been charged against Japan 
that the victorious outcome of the Chino-Japanese war had the effect of 
unduly fostering speculative and industrial enterprise in the country; but 
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the decision of the Japanese Government to use a considerable portion of the 
Chinese indemnity in establishing the gold standard cannot but be considered, 
however much national pride may have had to do with the matter, as a wise 
and statesmanlike use of a sudden acquisition of exceptionally large sums of 
money. Considering the short period of ten months allotted to the work of 
exchanging the silver yen in the country, the operation of establishing the 
gold standard was most skilfully and successfully conducted. While the 
Finance Minister’s report contains so much that is interesting and instructive, 
@ propos the revision of the currency arrangements, the practical results are 
dealt with somewhat less fully than might have been hoped for. 

I regret much, however (says Count Masayoshi), that I cannot as yet present before 
your Excellency in the present report the practical proofs of the advantage which that change 
has conferred upon the country. In the first place a sufficient time has not elapsed to test 
the real working of the new system, and in addition the sudden industrial expansion due 
to the effect of the victorious war with China, the partial failure of the rice crops, as well as 
the going into effect of the new tariff laws, all combine to make the present financial con- 
dition of the country exceedingly complicated. Yet, judging from the condition of things 
after October, 1897, I cannot but think that at least a part of the object aimed at has been 
attained. One good effect of the coinage reform is seen in the steadiness of the exchange 
value of money. While the prices of things have risen and fallen, according to the economic 
laws of supply and demand, no part of these changes was due to the result of a change in the 
value of money. For these reasons the industrial classes need be now no longer under con- 
stant apprehension of some unexpected changes in the value of money. Trade with gold- 
standard countries has been greatly facilitated through the unvariable rate of foreign exchange, 
as may be seen from the fact that since October, 1897, the rate of exchange on London has 
fluctuated only between 2s. o'1611¢. and 2s. 0°8071d. The trade with silver countries has 
also shown much activity. The exports to these countries have increased from some 
54,200,000 yer in 1897, to some 69,800,000 yen in 1898. The imports also have increased 
in the same period from 65,450,000 yen to 77,170,000 yen. The hope of inviting capital at a 
low rate of interest from gold-standard countries, in order to help on the industrial growth 
of the country, will doubtless be realised before very long. 

The report, also, is somewhat silent upon the abnormal and somewhat 
unhealthily rapid rate with which speculative and industrial enterprises have 
developed in Japan since the conclusion of the war. However, the document 
is essentially a currency report, and as such it is exceptionally clear, extremely 
full of detail, and may be said to encourage, rather than lessen, the hope that 
the adoption of the gold standard will prove of lasting benefit to the country. 


Mapacascar.—According to figures published in the official Feuille de 
Renseignements de 1’ Office Colonial of April 1, the value of the import and 
export trade of Madagascar for the year 1899, as compared with the three 
preceding years, was as follows :— 

















1896. 1897. | 1898. | 1899. 

4 & rs 4 
Imports ‘. . _ ° ° 560,000 734,000 863,000 1,117,000 
Exports ‘ . ‘ ° . 144,000 174,000 195,000 322,000 
Totaltrade . . £1] 704,000 908,000 1,058,000 | 1,439,000 





THE PRoPpOsED FRENCH INCOME-Tax.—The Standard of March 13 had 
the following interesting cable from its Paris correspondent relative to a 
proposed income-tax in France:—For many years past every successive 
Finance Minister has considered himself bound to present to Parlia- 
ment a project for the creation of an income-tax. M. Caillaux, the 
present Minister, has now elaborated his Bill on that subject, the object 
































NOTES. 





749 


of which is said to be the suppression of the house and furniture and 
the window and door-taxes. The income-tax would have to furnish a 
sum of 310,000,000 francs to make up for the suppression of these 
taxes, and for the abandonment to the departments and communes of certain 
other State taxes to replace the departmental taxes, which are now based on 
the house and furniture-tax. M. Caillaux’s income-tax is to be based on the 
external signs of wealth, of which the rental value of the residence is to 
constitute the chief indication. The tax will be supposed to be 4 per cent. of 
the income, but that income is never to be estimated at less than five or six 
times the amount of the rental value of the habitation. The income may 
be estimated at only five times the amount of the annual rent in the case of 
the taxpayer employing only one female servant, whereas it will be estimated 
at six times the rental value of his house if he employs several servants. 
A committee, presided over by the justice of the peace, is to be estab- 
lished in every district to fix the income of the inhabitant that is to be 
assessed. In the case of a taxpayer finding that his income has been 
estimated too high, he will have the power to appeal to the Prefectorial 
Council, to whom he can produce proofs of the exact amount of his income. 
But he cannot be taxed on an income smaller than five or six times the 
amount of the rental value of his house, as the case may be. Small incomes 
are, of course, to be exempt from taxation. In towns of less than 2,000 
inhabitants, persons with incomes of less than 1,000 francs will be exempt. 
The exempted income will be 1,200 francs in towns of from 2,000 to 5,000 
inhabitants; it will be of 1,500 francs in towns from 5,000 to 30,000 
inhabitants, and 2,000 francs in towns of more than 30,000 inhabitants. In 
Paris the exemption will extend to persons whose income is 2,500 francs. 
For these persons who will be liable to pay income-tax, it will only be levied 
on the surplus of income over 2,500 francs, and on a second sum of 2,500 
francs of estimated revenue only a reduced taxation will be claimed, the full 
4 per cent. being only charged on estimated incomes exceeding 5,000 francs. 


Russian BaNKiING.—The Minister of Finance has, says the St. Petersburg 
correspondent of the Financial News, now sanctioned the already announced 
fusion of the Azow-Don Bank and the Petersburg-Azow Bank. The former 
is transferring its offices to Petersburg, taking over at the same time all the 
liabilities of the Petersburg-Azow Bank and its eleven branches. From the 
assets an amount is to be deducted sufficient to cover the liabilities. The 
balance will go to the shareholders, who will receive in exchange 8,000 shares 
of the Azow-Don Bank at 450 roubles each. However, the whole matter will 
not be finally concluded before the end of the year. Before then the Azow- 
Don Bank will issue 10,000 new shares at 575 roubles each. These shares 
will probably be offered in July next to the shareholders in the proportion of 
two new for every three old shares. Accordingly, the Azow-Don Bank will 
dispose, after the fusion, of a share capital of over 12,000,000 roubles. As 
the capital of the Petersburg-Azow Bank amounts to 6,000,000 roubles, this 
bank’s shareholders will receive one Azow-Don share for every three of theirs, 
at a price of 450 roubles, and the balance in cash. 


Savincs Banks In Russia.—Interesting statistics regarding the working 
of the savings banks in 1899 have been published lately, and, says the special 
correspondent of the Financial News, it is comforting to find that savings- 
bank deposits go on increasing every year. On January 1, 1899, the 
aggregate deposits in connection with 2,792,000 accounts amounted to 
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593:300,000 roubles, of which sum 537,300,000 roubles were paid in in cash, 
and 56,000,000 roubles in stocks and shares. During 1899 386,200,000 
roubles were deposited, while 300,700,000 roubles were repaid, thus showing 
an increase of 85,500,000 roubles and raising the aggregate deposits on 
January 1, 1900, to 678,800,000 roubles. The various groups of savings 
banks represent the following amounts, all forming part of the above total of 
678,800,000 roubles :—St. Petersburg savings banks 44,100,000 roubles, 
Moscow ‘savings banks 41,100,000 roubles, savings banks at the branches of 
the Imperial Bank 209,800,000 roubles, savings banks at the tax collecting 
offices 279,000,000 roubles, post-office savings banks 100,600,000 roubles, 
and savings banks of a private character 4,200,000 roubles. The above- 
mentioned increase in deposits, of 85,500,000 roubles, is a record one, as 
may be gathered from the following table :— 


. Deposits 

Deposits : 
Year. c —— A — Total. 

Yearly increase (in millions of roubles). 
| a), arias > aaieee Cy 
1896. . . . 41'5 ; 10°4 ° 519 
1897 . ° ° ° 56°2 ° 11'7 , 68°0 
1898 . ° ; 71°6 ° II'l . 82°7 
1899. ° ° ° 7O'r . 15°4 . 85'5 


This substantial increase in deposits is chiefly attributable to the large 
increase in the number of savings banks offices throughout the country ; thus, 
in 1899, 194 new savings banks offices were opened, bringing up the 
aggregate number to 4,770. In order to accustom the people more and 
more to the savings banks, it has been suggested that certain simplifications 
should be carried out in the formalities connected with deposit and 
withdrawal of money. Moreover, it is proposed to open savings banks offices 
in connection with all the Governmental spirit shops. The latter suggestion, 
however, seems to savour somewhat of irony. 


TRADE OF SWEDEN.—From statistics recently published it would seem 
that the value of Sweden’s foreign trade in 1899 has increased by about 
40,000,000 kroner to 800,160,000 kroner. Of this amount, imports account 
for 455,250,000 kroner, and exports for 344,910,000, leaving a liability of 
110,340,000 kroner. From 1879 imports show an increase of 46,900,000 
kroner, whilst the exports show a decrease of 13,300,000 kroner. The 
increase in imports is chiefly due to increased shipments of raw materials, 
machinery, and other items required for industrial purposes, while the main 
reason for the decrease in exports is said to be the abolition of the com- 
mercial treaty with Norway, the value of goods exported thither between the 
years 1897-98 amounting to 5,550,000 kroner, against 20,640,000 in the 
previous year. Germany heads the import list in 1899 with 158,060,000 
kroner, being followed closely by Great Britain, with 139,140,000 kroner. 
On the other hand, Great Britain is the most important customer of Sweden, 
the exports to our country during the last year amounting to 148,650,000 
kroner, whereas Germany only bought goods worth 49,570,000 kroner. 


TRADE OF THE UnitepD States.—The value of the imports into the 
United States during the seven months of the fiscal year ended January 31, 
1900, was £ 101,309,000, as compared with £76,446,o00 during the 
corresponding period of 1898~g ; the value of the exports was £ 166,688,000 
for the seven months of 1899-1900, against £ 156,165,000 during the seven 
months of the previous fiscal year. 
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TRADE OF NEW ZEALAND.—The value of the imports into the colony of 
New Zealand (exclusive of specie) in the year 1899 was £8,614,000, as 
compared with £8,212,000 in 1898, £7,994,000 in 1897, and £7,035,000 
in 1896. The Mew Zealand Trade Review states that the increase for 1899 
is considerably heavier in the South Island, while in the earlier years the 
North Island’s figures have grown more rapidly. The exports of New 
Zealand produce in 1899 were valued at £11,800,000, as compared with 
410,325,000 in 1898, 49,596,000 in 1897, and £9,182,000 in 1896. ‘The 
following table shows the values of the exports of some of the principal 
articles of New Zealand produce in the four years named :— 


EXPORT OF PRINCIPAL ARTICLES OF NEW ZEALAND PRODUCE. 





1896. 1897. 1898. 1899. 
Articles— 4 4 L £ 

Wood . . ‘ ‘ + 4)392,000 . 4,443,000 . 4,646,000 . 4,325,000 
Frozen meat . é , . 1,252,000 . 1,566,000 . 1,699,000 . 2,089,000 
Gold, raw ‘ . 1,041,000 . 980,000 . 1,081,000 . 1,513,000 
Grain (wheat, oats, and barley) 280,000 . 182,000 . 90,000 . 625,000 
Kauri gum. ; ‘ ; 431,000 - 398,000 . 587,000 . 608,000 
Butter . 2 403,000 . 404,000 . 572,000 
Tallow . 209,000 . 260,000 . 302,000 . 312,000 
Sheep skins and rabbit skins . 349,000 . 296,000 . 236,000 . 230,000 
Timber . : - 134,000 . 154,000 . 165,000 . 197,000 
New Zealand hemp ° . 33,000 . 31,000 . 75,000 . 184,000 
Coal ; F : 72,000 . 70,000 . 50,000 . 83,000 
Hops . ° ‘ ° ‘ 9,000 . 14,000 . 6,000 . 29,000 
Hides . ° . ‘ 5,000 . 10,000 . 27,000 . 36,000 
All other articles. : - 693,000 . 789,000 . 957,000 . 997,000 

Total ‘ . £9,182,000 £9,596,000 £10,325,000 £11,800,000 




















TRADE OF Cape CoLony.—According to statistics published in the Cafe 
of Good Hope Government Gazette, of February 16 last, the value of the trade 
of Cape Colony for the seven months ended January 31, 1900, as compared 
with the same period of 1899, was as in the following table :— 





IMPOR'IS. 1899. 1900. 
Merchandise : ‘ d - £9,358,522 j 48,269,446 
Government articles . . ‘ ° 633,890 . 329,270 

Total . : . £9,992,412 ‘ 48,598,716 
Specie a oe oe ‘ 1,636. 3,085,803 
Grand total . - £9,994,048 - £11,684,519 

EXPORTS. 1899. 1900. 

Colonial products (exclusive of diamonds, 
gold and oune 7 ‘ . £2,288,714 . 435151,788 
Diamonds . ‘ ‘ ; ‘ 2,618,427 . 1,429,764 
Gold, raw . . i » . ‘ 9,542,092 ° 4,261,537 
Total . ‘ . £14,449,860 , £8,84 3,089 
Value of imported goods re-exported 189,506 ‘ 304,403 
Total . . « £14,639,366 . £95147,492 
Specie ° ‘ i ‘ ° . 654,106 ° 353,831 
oe Grand total . - £15,293,472 ° £9,501,323 





According to the Customs and trade returns for 1899 recently published, the 
value of the imports into Cape Colony for the whole year amounted to 
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£,23»247,258, being a decrease of £1,176,155, and that of the exports 
to £22,831,386, a decrease of £1,281,097. The duties amounted to 
£1,600,457, a decrease of £201,681. 


Unirep States TReasuRY ReturNns.—The Mew York Financial 
Chronicle points out that, in compliance with the requirements of the 
Gold Standard and Refunding Act, which has now become law, the daily 
Treasury statements are now issued in a new form. As provided by the new 
law, there are now two departments in the Treasury, which together embrace 
three separate funds. First, the division of issue and redemption, under 
which are grouped the reserve fund and the trust fund. The second 
department comprises the so-called general fund, comprehending the 
ordinary current assets and liabilities. The creation of the reserve fund 
of $150,000,000, to which a corresponding amount of gold coin and 
bullion has been assigned, and the elimination of that amount from the 
general fund, does away for all time with one of the misleading features of 
the old form of statement, by which the available balance was always made 
to appear so very much larger than it really was. It is conceivable that 
some time in the future this reserve fund may consist in part at least of 
notes, but at present it is made up wholly of gold. The various trust funds 
are clearly and specifically stated. On one side of the account, in the division 
of issue, appear the certificates or notes outstanding; on the other side, in 
the division of redemption, the coin or notes held for their redemption. It 
is worth noting that with the first of the year the Treasury also made a 
change in the form of its “circulation statement.” Previously, for many 
years, what is called the general stock of money in the country was always 
stated much too large, owing to numerous duplications. These duplications 
consisted in the inclusion of the various issues of certificates as well as the 
coin or notes against which such certificates are issued. The duplications no 
longer appear, and now for the first time the stock of money in the country 
is correctly reported. 


— 
a 





Messrs. J. S. Morcan & Co. announce that Mr. Robert Gordon and 
Mr. Frederick William Lawrence have decided to retire from active business ; 
Mr. Clinton Edward Dawkins, heretofore financial member of the Viceroy of 
India’s Council, is admitted as partner, and Mr. Edward Charles Grenfell is 
authorized to sign the name of the firm. 

BANK OF ENGLAND.—At a general court of the Bank of England, held 
on April 3, Samuel Steuart Gladstone, Esq., was elected governor, and 
Augustus Prevost, Esq., deputy-governor, of the Bank of England for the 
ensuing year, being their second year of office, the following gentlemen being 
elected on April 4 as directors for the ensuing year :—C. G. Arbuthnot, Esq., 
H. C. O. Bonsor, Esq., M.P., H. Brooks, Esq., W. M. Campbell, Esq., 
A. C. Cole, Esq., Sir Mark Wilks Collet, Bart., W. Cunliffe, Esq., J. P. Currie, 
Esq., J. S. Gilliat, Esq., M.P., C. H. Goschen, Esq., H. R. Grenfell, Esq., 
E. A. Hambro, Esq., W. D. Hoare, Esq., the Hon. E. Hubbard, F. H. 
Jackson, Esq., the Right Hon. W. Lidderdale, E. Lubbock, Esq., S. H. 
Morley, Esq., R. L. Newman, Esq., the Right Hon. Lord Revelstoke, 
A. G. Sandeman, Esq., H.C. Smith, Esq., A. F. Wallace, Esq., and R. E. 
Johnston, Esq. All these gentlemen had previously been members of the 
Bank court. 
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Correspondence, 


To the Editor of the “ Bankers’ Magazne.” 
PRICES OF COMMODITIES. 
3 Moorgate Street Buildings, E.C. 
April 6. 
Sir,—The following are the index-numbers of the prices of forty-five 
commodities, the average of the eleven years 1867-77 being 100 :— 


Average. Monthly Numbers, 

1878-87 = 79 December, 1889 = 73'7 

1880-89 = 76 February, 1895 = 60°0 

1890-99 = 66 July, 1896 = 59°2 
1889 = 72 March, 1899 = 65°6 
1893 = 68 December, 1899 = 72°3 
1896 = 61 January, 1900 = 74'0 
1897 = 62 February, 1900 = 75'1 
1898 = 64 March, 1900 = 75°7 
1899 = 68 





There is again an advance in the index-number, which was due to 
some food products, principally mutton and pork, and to metals. The 
various kinds of corn were practically unchanged, sugar was slightly better, 
and coffee a little worse. Iron and copper ruled higher, tin advanced early 
in the month, but was somewhat lower at the end than in February. Minerals 
in the aggregate were higher than at any time since 1874. Cotton advanced, 
though the best prices of the month could not be quite maintained to the 
end. The closing price of American was 5$d., against 4,',d. at the end of 
December, 44d. on the average of the last ten years, 6d. from 1878-87, and 
gd. from 1867-77. The advance for metals and cotton, however, was more 
than balanced by the sharp decline for wool and Manila hemp, merino wool 
having fallen 20-25 per cent. since December, and Manila hemp from £64 
to £45 per ton. 

Taking articles of food and materials separately, the index-numbers 
compare thus (1867-77 = 100) :— 


1878-87. 1890-99. . 1889. 1895. 1896. 1899. 1900. 1900. 


Average. Average. Dec. Feb. July. Dec. Feb. March. 
Food . 84 68 731 638 60°0 65°1 65°8 67°7 
Materials 76 64 74'2 57°0 58°6 77°5 81'9 81°5 


The prices and index-numbers of silver were as follows (60°84d. per ounce, 
being the parity of 1 gold to 154 silver=100) :— 


Index- 

Price. Number. 

End August, 1897. ° ‘ ‘ ‘ 23i¢. = 392 
» December, 1899 " . , ‘ 27%0d. = 44°7 
» February, 1900. ° : ° ° a7id. = 45°23 
» March, 1900 . ‘ ‘ . 274d. = 45°2 
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Trade on the whole is perhaps not quite so good as at the end of last 
year, some branches having been affected by the famine prices of coals and 
by the high rate of interest, particularly in Germany, but it is quite possible 
that it may receive a fresh stimulus in consequence of the passing of the 
currency law in the United States, and the Stock Exchange “boom” for 
American railways may be followed by increased American demand, while 
any addition to the circulation of bank notes will set free a corresponding 
amount of gold out of the enormous accumulations in the States. 


Yours faithfully, 
A. SAUERBECK. 


P.S.—Full particulars of the annual average prices of the forty-five com- 
modities during the last fifteen years, and of the index-numbers of all articles 
and groups of commodities, have now been published in the March number 
of the Journal of the Royal Statistical Society. 





La 
— 


_New BrancHEs OpeNED.—Capital and Counties Bank, Limited, has 
acquired premises in Oxford and Cambridge, where branches will be opened 
as soon as the necessary alterations have been made.—Prescott, Dimsdale, 
Cave, Tugwell & Co., Limited, will open a branch of their bank at 32 
Lowndes Street, Belgrave Square, S.W., as soon as the necessary alterations 
have been made.—A branch of the Standard Bank of South Africa has 
been opened at Bloemfontein. 

THE EXHIBITION AND THE Banks.—According to the Paris correspon- 
dent of the Daily News, the reason for the premature opening of the 
exhibition, as related to him by a Paris municipal councillor, is that it will 
allow the banks some six weeks or so more to get rid of the large blocks of 
exhibition bonds, amounting to about a million and a half sterling, which 
they have still on their hands and cannot dispose of except at a heavy 
sacrifice. ‘The bond issue was very far from being covered by the public, 
and it remains to be seen whether the admission tickets attached to the 
bonds, together with the privilege of reduced railway fares and the far-off 
chance of getting a prize at one of the drawings, will be sufficient to relieve 
the bankers of much of their load. That they will get rid of all their bonds 
is extremely unlikely. 


THE BRADFORD OLD Bank.—The retirement of Mr. James Gordon 
from the position of general manager of the Bradford Old Bank, which he 
has held for twenty-two years, was the occasion of an interesting ceremony 
at the head office of the bank, on Tuesday, March 27. The whole of the 
staff at the head office and its many branches have joined in presenting to 
Mr. Gordon an illuminated address expressing their high appreciation of him 
and their good wishes. Accompanying the address were several silver 
articles for furnishing a writing table, and a silver clock of very handsome 
and uncommon design. The presentation was made in an informal manner 
(this being thought most likely to meet the wishes of Mr. Gordon), and that 
gentleman was deeply touched by the manifestation of the goodwill of those 
with whom he has worked so long. 
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Reviews of Books, etc. 


The Stamp Laws, by N. J. Heighmore (London: Stevens and Sons, 
Limited. Price 1os. 6d.).—The object and scope of this work is best expressed 
by its full title “The Stamp Laws, being the Stamp Acts of 1891, with the 
Acts amending and extending the same, including the Finance Act, 1899, 
together with other Acts imposing or relating to stamp duties on instruments, 
or granting exemptions from stamp duties, and notes of the decided cases.” 
It will thus be seen that the author’s object has been to bring together in a 
practical form the various Acts in connection with this subject, and to deal 
with and elucidate them in a practical manner. ‘The book is well arranged, 
and the author’s notes to the various Acts bear the stamp of a long practical 
experience of the working and consolidation of the Stamp Laws, while no 
pains have been spared in dealing with a difficult subject in a manner which 
is likely to be more easy of comprehension than the generality of such works. 
The volume is furnished with an introduction, and a valuable appendix con- 
taining tables showing the comparison with the antecedent law. 


The Insurance Directory, Reference and Year Book for rgoo, published 
by the Post Magazine, is to hand. This is the sixtieth year of publication of 
this valuable compilation of statistics, etc., relating to every description of 
insurance business. 

WE have received the second edition of Brewer's Accounts, by Wm. 
Harris. 


MAGAZINES, ETC.—We have received the quarterly number ending 
March 31 of the Journal of the Royal Statistical Society, which, among other 
interesting matter, contains a verbatim report of the paper read before the 
society on January 16 last on the “International Money Market,” together 
with the discussion which followed. The March number of the American 
Review of Reviews, and the Engineer's Magazine for April, are to hand. 
The latter contains an illustrated article on the Cape to Cairo railway. 





Hotice to Correspondents. 


Orders and Subscriptions should be sent to the Proprietors, Waterlow & Sons Limited, 
London Wall, London, E.C. 


THE EDITOR invites Bank Managers and other correspondents to send him their Bank 
Reports and other communications early in the month in order to ensure insertion in the 
following number; but he does not undertake to publish unauthenticated communications, 
or to return such as are rejected. Contributions are also invited from bankers and others 
upon current matters affecting, directly or indirectly, banking interests. Letters from 
correspondents seeking information or making suggestions will receive attention in our 
correspondence pages. 
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BANKING RETIREMENT.—After a lengthened career in the service of the 
London Bank of Australia, Limited, Mr. W. M. Tomkins retired from the 
position of secretary in London on March 31. He is succeeded by Mr. F. J. 
Curtis, who, previous to his transfer as accountant to the London office in 
1897, was for many years a branch manager of the bank in Australia. 


Savincs BANKS AND FRIENDLY SocieTieEs.—The annual Parliamentary 
return relating to savings banks and friendly societies shows that the amount 
owing to these institutions by the Commissioners for the reduction of the 
National Debt, on November 20 last, was £54,009,177. The investments 
held against this liability include £21,088,492 consols, £ 6,835,108 local 
loan stock, and various other stocks and annuities of the aggregate value of 
£55,211,906, showing a surplus of £1,202,728. ‘The Commissioners have 
received from trustees of the banks during the past year £1,415,671, with 
further sums by way of interest, and annuities amounting together to 
44,784,847. Of the investments made, consols were purchased to the 
amount of £1,183,299, at prices ranging from 104% to 1114s, while 
41,250,000 was advanced to the local loans fund, and £ 1,285,149 was 
paid to the trustees. me 


IrisH BANKING StatisTics.—The annual Parliamentary return recently 
issued shows that the deposits and cash balances in the joint-stock banks in 
Ireland at the close of December, 1899, stood at £ 40,772,000 (exclusive of 
42,155,000 Government and other public balances in the Bank of Ireland), 
as compared with £ 39,438,000 at the corresponding period in the year 1898, 
being an increase of £ 1,334,000, and showing an advance of £11,001,000, 
or 37 per cent., on the amount for December, 1887, since which period there 
has been a continuous annual increase. The progress of the accumulation 
of small savings in Post Office and trustee banks in Ireland still continues, 
although it is not as great as in any of the five years preceding, the total 
amount in the savings banks being 410,035,000 in December, 1899, as 
compared with £ 9,500,000 for the corresponding period of the year 1898, 
being an increase of £535,000 for the year. There has been an increase in 
each year since 1878, and the balance on December 31 last was nearly treble 
the amount to the credit of depositors at the close of the year 1879, the first 
year for which statistics are given. It may be added that it is the highest 
amount of which there is record. — 


TrusTEE Savincs Banks.—The report of the Inspection Committee of 
trustee savings banks for the year ended November 20, 1899, states that 
“there has been very little of an extraordinary nature” to chronicle during 
this period. The subjoined extracts, however, are of some interest :— 

A savings bank in Ireland had a “run” upon it, caused by the failure of a local loan 
fund and deposit bank in the neighbourhood, the public not being able to discriminate at 
the moment between a private trader and an institution which invested its funds only with 
the Government. As is usual in such cases, the alarm was quite baseless, though it was 
not checked until the funds of the savings bank affected had decreased by about £7,000, or 
8 per cent. Public confidence in the bank has been fully restored, but it will take some 
time to make good the loss of business thus sustained. It may be remarked that not only 
did the trustee savings banks hold more funds on November 20, 1898, than at any other 
previous period of their existence, but the number of savings banks, appearing by the 
annual returns to Parliament to be open on any November 20, now also shows no 
diminution for the first time since 1861, when the number was the maximum of 645. 
The facts should inspire trustees, managers and officers with confidence, and stimulate them 
to further efforts towards improving the efficiency of their banks. One savings bank 
(Barnsley) raised the rate of interest allowed to its depositors last year from £2} to £2 

r cent.—a step which seems to have been fairly successful, as our inspector report 
in September that the deposits had, so far, increased by £1,665, and the withdrawals 
decreased by £3,405, when compared with those of the previous year. 
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Telephone, 1824 Gerrard. 


NEW PARTNERSHIP ARRANGEMENT. 
ESTABLISHED 1760. 





Telegrams ‘' Auks,” London. 


J. C. STEVENS, 


Hiuctioneer and Valuer, 
38 KING STREET, COVENT GARDEN, LONDON, W.C. 





HORTICULTURAL SALES. Great Sales of Plants and Bulbs now being held four days 


a week at the rooms, in lots to suit all buyers. 


HORTICULTURAL Made for all purposes, and Sales conducted in any part of 
VALUATIONS the country. Advice and Assistance given upon all 

Horticultural matters, 
SCIENTIFIC Every Friday a Sale is held of Electrical and Photographic 
INSTRUMENT Apparatus, Microscopes by the Leading Makers, and 
SALES Microscopic Objects, Telescopes, Lanterns and Lantern 


Slides, Surveying and Surgical Instruments, 
ART AND CURIO SALES. Great Special Sale in the first week of every month, 


NATURAL HISTORY SALES. 


Once and twice a month, 





Catalogues and all particulars free on application. 


Commissions carefully executed for gentlemen unable to attend 
the Sales. 





J. C. STEVENS, 38 KING STREET, W.C. 


THE EQUITABLE 





HAS PAID to its Policy- 
holders, during 40 YEARS, 


LIFE ASSURANCE SOCIETY 


- OF THE... 


UNITED STATES 


an amount GREATLY 
IN EXCESS OF ANY 
OTHER COMPANY IN 
THE WORLD. 








The 4 Largest Companies of the World Compared as to TOTAL PAYMENTS TO POLICYHOLDERS 
in First 40 Years. 


40 MILLIONS. 





20 MILLIONS. 





60 MILLIONS. | 





EQUITABLE. 


No. 1. 
No. 2. 
No. 3. 
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The 4 Largest Companies of the World Compared as to Total Payments to Policyholders, and as to 
Funds held in addition to such Payments, during the First Forty Years of their History. 


EQUITABLE. | No No. 2. No. 3. 


No. I. 
Total Benefit ta Total Benefit to Total Benefit to 
Policyholders and Funds, Policyholders and Funds, Policyholders and Funds, 
£120,833,333 £44,527,858 £32,488,595 

G PRINCES STREET, BANK, LONDON, E.C. 
A. MUNKITTRICK ano W. TRIGGS, General Managers. 








Total Benefit to 
Policyholders and Funds, 


£63,955,869 | 

















INSURANCE COMPANY OF 


RICHARD A. McCURDY, 


—.. * + NEW YORK. 














ASSETS, December 31, 1808 . . . . 856,985,000 , Contingent Guarantee & Surplus Funds . . £98,129,083 
Total Annual income . . . ‘. . 12,116,267 | Paid to Policy holders (18437-1508) ower . . 100,000,000 
NEW FEATURES: SURRENDERS IN LIFE 
(STATED ON EACH PoLicy.) INSURANCE 

CASH SURRENDERS. > meni 
“ There does not appear to be any valid reason why 
a scale of surrender values should not be printed on 
L OA NS. ° ° each policy issued, so as to enable the assured to know 


what actually to expect.”— 7 yes. 


AUTOMATIC PAID-UP that thi 


“ We are glad to see that this unsatisfactory state of 
affairs has nm altogether altered by the Mutual of 


° ° INSURA NCE. New York. . . . . The Mutual has done much 


to increase the popularity of life assurance, for the 
guarantee of really liberal surrender values removes 


EXTENDED INSURA NCE. about the only solid objection to life assurance that 


exists.”—Pall Mali Gazette. 


Special privilege to Policy-holders for Investment of Money at Maturity. 
For further particulars apply to the 


Head Office for the United Kingdom : 16, 17 & 18 CORNHILL, LONDON, E.C. 
D. C. HALDEMAN, General Manager. 


- Equitable 


fire and Accident Office 


Limited. 




















with the past experience of firms, to cover the whole of 


9 The Directors are prepared to quote rates, in accordance 
Workmen’s ” 


Compensation the liability of employers incurred not oniy under the 
above Act but under the Employers’ Liability Act of 1887 
Act, 1897. and at Common Law. A form will be sent on application. 


FIRE BUSINESS transacted at Equitable Rates. 
GENERAL ACCIDENT POLICIES issued with the most recent advantages. 


Agents required for Towns where not represented. 
FOR FULL INFORMATION APPLY TO 
Head Office: D. R. PATERSON, 
ST. ANN STREET, MANCHESTER. General Manager. 
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Bank Reports, Meetings, etc. 


ANGLO-AUSTRIAN BANK. 


Tue balance of profit and loss account for 1899 amounts to £163,799. 145. 10d., which 
the general meeting held at Vienna on April 2, 1900, has appropriated as follows, viz. :— 
Dividend, K. 16 per share (=63 per cent.), £133,333- 6s. 8a. ; reserve fund, £8,333. 6s. 8d. ; 
tantiéme to the general council, £4,737. 25. 7¢.; balance carried forward to new account, 


£17,395. 18s. 114. 
Balance-sheet, December 31, 1899. 


ASSETS. 


K. 24=£1. 
Cash , 
Bills receivable 
Stocks and shares . 
Advances against securities 
House property 
Sundry debtors 


LIABILITIES. 
Capital fully paid up 
Reserve fund ; ‘ ° 
Deposit notes in circulation . 


Bills evan, £1,386,999. 195. 11d.; London, £1,113,330. 


135. 8d. . . 
Unclaimed dividends 
Sundry creditors 
Profit and loss account . 


PROFIT AND LOSS ACCOUNT. 
Dr. 
General expenses . ° . 
Government duty and taxes . ° ‘ 
Statutory contribution to the pension fund ‘ 
Written off on account of bad and doubtful debtors 
Depreciation of furniture, etc. , ° 
Balance, profit 


Cr. 
Balance brought forward from 1898 
Interest account ‘ ° ‘ ‘ 
Commission account and sundry profits 
Dividend of 1893, forfeited, as per statutes 


atin 
> 





BANK OF AFRICA, LIMITED. 


£85,739 © 6 
1,089,422 16 9 
342,089 8 8 
457,237 3 8 
53,333 0 8 
5,941,095 1 6 
£7,998,919 17 9 





£2,000,000 0 
359,139 13 
156,274 14 


449 4 
2,827,934 17 
163,799 14 I 


£7,998,919 17 9 


o 
8 
5 
2,500,330 13 7 
2 
I 
° 





£52,181 19 8 
28,078 15 5 
2,211 10 I 

133 19 9 
326 14 2 
163,799 14 10 


£246,732 13 11 





£16,428 8 8 
131,099 5 II 
99,172 6 oO 

32 13 4 


£246,732 13 7 


THE directors submit the report and balance-sheet for the half-year ended December 31 
last. After providing for bad and doubtful debts the net profits amount to £46,224. 35. 8d.; 
add balance from June 30, 1899, £11,337. 19s. 5d.—together, £57,562. 3s. 1d., which it is 
proposed to apply as follows :—Dividend of 7s. 6d. per share (being at the rate of 12 per 
cent. per annum), free of income-tax, on 112,254 shares, £42,095. 5s.; interest at 5 per cent. 
per annum on 7,746 shares, £454. 135. 5¢.; balance to next account, £15,012. 4s. 8d. 








758 BANK OF AUSTRALASIA. 


Balance-sheet, December 31, 1899. 


LIABILITIES, 





Capital subscribed, 120,000 shares of £18. 15s. each. ; . - $2,250,000 0 oO 

On which is paid up :—£6. 5s. per share, £750,000 ; /ess calls in arrear, 
£248 : ‘ ; . . . ‘ $5 a8 . - os 749,752 0 O 

Reserve fund as per last statement, £462,862 ; premium on forty-six 
new shares, £138 , . , : ; ; ; . 463,000 0 O 
Notes in circulation ° . . ° . ° ; : ° ° 333:732 0 O 
Bills payable ° ° ° . . ° , ‘ ‘ . , 411,545 10 4 
Bills held for collection on account of customers. : , , ° 343,391 2 4 
Deposits, current accounts and other liabilities . ‘ ; . : 4,123,490 14 I 
Profit and loss account—balance . : : ‘ , ‘ ‘ ‘ 57,502 3 1 
£6,482,473 9 10 

ASSETS. 

Cash on hand, at bankers, at call and short notice : ; , . £1,629,149 19 11 
Government, colonial and other securities. ° : , ‘ ‘ 576,644 8 7 
Cash, bills, etc., in transit . ; : ; ; ; ; , . 167,972 II 9 
Acceptances on account of constituents : ‘ , . ° ‘ 75.441 15 2 
Bills receivable. ° . . ‘ “ P ; : ; ; 1,173,308 19 2 
Bills held for collection, as per contra . : ° ° : ‘ . 343,391 2 4 
Loans on security, temporary advances, etc. . ° " é : > 1,870,450 0 O 
Bills discounted. . . ° . ° . . : . ° 529,376 0 3 
Bank premises, house and office furniture. : ° . ° ; 113,615 4 5 
Stationery, stamps on hand, marine insurance policies, etc. . . ‘ 3123 8 3 
£6,482,473 9 10 





Profit and Loss Account, for the Half-year to December 31, 1899. 
Dr. 
Expenses at head office and branches—salaries, £41,816. 15s. 7d. ; rent, 
rates and taxes, £4,544. 6s. 6d.; directors’ fees, £1,500; general 
charges, telegrams, postages and stationery, £10,978. 3s. 9d. . , £58,839 5 10 
Dividend and interest to December 31, £42,549. 18s. 5a.; balance to 
eeiecnmit, £eenieasGs.. 868. «ltl lll 57,562 3 1 


£116,401 8 11 





Cr. 
Balance at June 30, 1899 . . ‘ : ‘ ;. . ‘ ‘ 
Gross profits :—After reserving charge for interest on deposit accounts 
to date, rebate on bills not yet due, duty on note circulation, depre- 
ciation on bank premises, and providing for all bad and doubtful 
debts : . . . . ‘ . . . ‘ 


411,337 19 5 


105,063 9 6 
£116,401 8 11 
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BANK OF AUSTRALASIA. 


THE directors submit to the proprietors the balance-sheet as at October 16 last, with the 
profit account for the half-year to that date. After providing for rebate on bills current, for 
British and Colonial rates and taxes, and for all bad and doubtful debts, the net profit for 
the wg ed amounted to £119,870. 6s. 7@. From this sum, increased by £10,282. 5s. 7a., 
brought forward from the previous half-year, the directors have appropriated £35,000 to the 
reserve fund, and £20,000 in reduction of the cost of bank premises, leaving a net disposable 
balance of £75,152. 12s. 2d., of which the dividend declared will absorb £64,000, and there 
will then remain £11,152. 12s. 2d. to be carried forward to next account. The half-year’s 
profit has been augmented by exceptional recoveries from debts which a few years ago 
appeared to require provision for loss. Under these circumstances it has been deemed 
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prudent to appropriate an appreciable amount to reserves. Although a favourable season 
has been experienced in several of the colonies, the unprecedented drought cannot even now 
be said to have entirely broken up; some districts in New South Wales and Queensland 
were, up to the latest advices, still suffering from the want of rain, and the losses of stock in 
those places have been very heavy. The high prices ruling for wool have compensated in a 
great measure for the diminution in the yield of that commodity, and, generally, it may be 
said that Australasia is in a more prosperous condition than for some years past. There 
appears every reason to hope that the improvement apparent in the prospects of the colonies 
will continue, and the imminent establishment of federation, and the cordial support afforded 
by the colonies to the Mother Country in connection with the war in the Transvaal, must 
tend to increase and cement the trade relations between Australia and Great Britain. The 
directors much regret the loss of the valuable services of their late colleague, Sir Thomas 
Sutherland, who has, through the pressure of other business, found it incumbent upon him 
to resign his seat at the board. The Hon. Sir Charles W. Fremantle, K.C.B., is a candidate 
for the vacancy, and the directors have much pleasure in recommending his election to the 
proprietors. The dividend declared is at the rate of 8 per cent. per annum, or £1. 12s. per 
share for the half-year, and will be payable, free of income-tax, in London and in the 
colonies, on April 6. 


Profit Account from April 10, 1899, to October 16, 1899. 


Undivided profit, April1o, 1899 . . .~ . a a £66,282 5 7 
Less : Dividend, October, 1899 , ‘ m ‘ ° . , 56,000 0 oO 
10,282 5 7 


Profit for the half-year to October 16, 1899, after deducting rebate on 
bills current at balance date (£9,635. 25. 3¢.), and making provision 
for all bad and doubtful debts, £237,433. 1s. 7a@.; /ess: (1) Charges 
of management: Colonial—salaries and allowances to the colonial 
staff, including the superintendent’s department, and 149 branches 
and agencies, £74,918. 17s. 6d. ; general expenses, including rent, 
repairs, stationery, travelling, etc., £20,100. 11s. 3@.; London— 
salaries, £7,579. 6s. 2@.3; general expenses, £3,071. 2s. 7d.— 
£105,669. 17s. 6@.; (2) Rates and taxes—colonial, BS co. 16s. 10d. ; 
London, £3,322. os. 8a.—£11,892. 175. 64.—£117,562. 155. " 119,870 6 7 

Total amount of unappropriated profit . ° ei ‘ ° , 

From which deduct—for transfer to reserve fund, £35,000; for reduc- 
tion in cost of bank premises, £20,000. M ‘ é ; a 55,000 0 Oo 


130,152 12 2 





Leaving available for dividend ‘ e £75,152 12 2 
Balance-sheet, October 16, 1899. 
LIABILITIES. 
Circulation . - . P . . A . ‘ 2 5 ‘ £453,103 0 0 
Deposits ° . . ° : ‘ : : . ‘ ‘ - 13,646,325 7 10 
Bills payable, and other liabilities . : : ‘ , ‘ ‘ ‘ 3,048,409 12 4 


17,147,838 0 2 
Capital, £1,600,000 ; reserve fund, £835,000 (of which £500,000 is 
invested in 2} per cent. consols at 95); profit account, undivided 


balance, £75,152. 125. 2d. F 2,510,152 12 2 








£19,657,990 12 4 





ASSETS. 

Specie, bullion and cash balances . . ; ; ‘ : , - £erguass s 3 
Loans at call and at short notice . ‘ ‘ ‘ ‘ : . ‘ 2,125,000 O oO 
British and Colonial Governments securities. . . . . . 636,584 18 5 
Bills receivable, advances on securities and other assets . ew - 13,415,416 9 7 
Bank premises ia Australia, New Zealand and London . ‘ ‘ . 446,653 19 2 


419,657,990 12 4 
VOL. LXIX. 53 
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Report of proceedings at the sixty-sixth annual general meeting, held on Thursday, 
April 5, 1900, at the offices, No. 4 Threadneedle Street, London; Mr. John Sanderson 
presiding. 

The Manager (Mr. R. W. Jeans) read the notice convening the meeting. 

The Chairman said : Gentlemen, in appearing before you to-day to move the adoption of 
what appears to us a very satisfactory report, I am glad to welcome you in our new premises, 
which are sufficiently near completion to enable us to say that the extra accommodation 
provided will be of great use in our extending business, and more convenient in every way, 
both to our qustomers and to the staff. We have also been able to provide our manager with 
rooms on the ground floor, so that he is now much more accessible to our customers. 
Although the various alterations have, from structural causes, been somewhat difficult and 
troublesome to carry out, we are quite satisfied with the manner in which the architect has 
done the work, and has provided for the working arrangements of the office. We have 
parted with our old colleague, Sir Thomas Sutherland, with very great regret—(hear, hear) 
—and it gives me much pleasure to have this opportunity of acknowledging his great services 
to the bank. We have been fortunate in securing as his successor Sir Charles Fremantle, 
whose experience of business has been both varied and extensive, and who, we are sure, will 
prove a valuable acquisition to the bank. In making a few remarks on our trade for the 
half-year under review, I will detain you a very short time, and any comparison I make of 
the figures will be with those of twelve months ago, which, owing to exchange operations 
and season’s conditions, I think are fairer and more instructive than with those of the last 
half-year. The only changes in the balance-sheet worthy of notice are that the deposits have 
increased by £1,190,000, and bills payable and other liabilities by £679,000. On the other 
side there is a decrease of £472,000 in specie, bullion and cash balances, but an increase of 
41,495,000 in loans at call and at short notice, and also an increase of £937,600 in bills 
receivable, advances on securities and other assets; while the amount at debit of bank 
premises shows a decrease of £24,000, mainly accounted for by the write-off now effected. 
Against our liabilities to the public of £17,147,838 we hold in cash, Government securities 
and loans at call and at short notice, £5,795,919, a trifle over 33 per cent. We might indeed 
have a smaller margin with absolute safety, and are, therefore, prepared at any time to grant 
larger advances to customers when satisfactory securities are offered. Turning to the profit 
and loss account, and leaving out the amount carried forward, we have at our disposal in 
round figures £120,000, arising partly from increased profits, but also, as stated in the report, 
largely from exceptional recoveries of bad debts, which during the depression following the 
crisis appeared to us to require writing down below the figure at which they have now been 
realised. To use the words of a colleague of mine in another place, “I do not wish to appear 
before you as a prophet of evil, but rather as an apostle of prudence” ; so that in the dis 1 
of these exceptional returns, more especially the portion applied to the strengthenin vow 
reserves, I confidently claim your support, for Australia is a country of feasts and famines, 
and we can only provide for the famines by laying aside a portion of the feasts. I happened 
to visit Australia in 1893 when the banks were passing through a crisis which none of us are 
likely to forget. I was there again two years ago, and am glad to tell you of the increased 

ublic confidence in the Bank of Australasia, of which there was ample evidence everywhere. 
f feel sure we shall quicken that confidence by the distribution of profits now decided upon. 
We have gradually crept up from 5 per cent., and now pay 8 per cent., and while paying this 
increased dividend, we add £35,000 to the reserve and apply £20,000 to reduction of bank 
premises ; and I trust that in future, whenever we find ourselves in a similar position, either 
from exceptional profits or recoveries, or other unexpected sources, we shall have your support 
in devoting a portion—may I say a considerable portion—to the reserves of the bank, so that 
the public confidence we now enjoy may continue to increase. This confidence is amply 
shown by comparing the number of customers’ accounts now with those immediately before 
the crisis, which burst like a storm over Australia in May, 1893. At our half-yearly balance 
in April of that year we had 37,800 accounts on our books ; the number in October last was 
48,679, showing the very satisfactory increase of 10,879. For some years we have had under 
consideration the acquisition of a more central site for our chief office in Sydney, and we 
have had in view a vacant piece of land belonging to the Government, with a frontage of 
94 ft. in Martin Place, opposite the General Post Office, and 78 ft. frontage to George Street, 
directly opposite the Bank of New South Wales and the Commercial Banking Company of 
Sydney. Two years ago I inspected it with the manager, and it is also well known to some 
of my colleagues, who, I am sure, will agree with me when I say that it is one of the best 
banking sites in Sydney, if not the best. We have at last succeeded in securing this property. 
The price (£79,350), although a high one, is undoubtedly much lower than the property 
would have sold for ten or twelve years ago. Plans for the new building will shortly be 
prepared. It is, of course, impossible to say now how much this building will cost, but 
taking into consideration the amount we shall receive from the sale of our present offices, and 
the rents we hope to obtain from the upper floors of the new building, we are sanguine that 
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this purchase will prove a satisfactory investment for the bank. With the exception of the 
severe drought which has now prevailed in many districts, more especially New South Wales 
and Queensland, for four or five years, Australia is undoubtedly prosperous, but this long 
continued drought has severely affected both pastoral and agricultural interests. The great 
advance in the value of wool has helped to mitigate the losses of the former, but many 
individuals nevertheless have suffered severely. The mining industry has been greatly 
developed of late years, and it may be of interest to you to quote the amount produced by 
these two leading industries of Australasia, that is to say, the pastoral and mining industries, 
as well as by the wheat crop, which is also of great importance. I give round figures. The 
wool clip sold during last year was worth at port of shipment about £24,000,000 sterling ; 
frozen meat, about £ 3,000,000 ; so that, leaving out of account the value of stock consumed 
locally, and of tallow, hides and sheep skins, the pastoral industry produces about £27,000,000 
annually. The value of gold—greatly increased of late years—was in 1899 about 4 17,000,000, 
and the wheat crop for last season at the port of shipment is estimated as being worth about 
47,250,000. Considering, therefore, the magnitude of the pastoral industry, and its import- 
ance to the well-being of these colonies, some of us engaged in it sometimes think that it has 
not been treated with the consideration it deserves, and that, for the welfare of Australia 
generally, the legislation affecting pastoral holdings might be simplified and improved, as the 
present uncertainties—more especially regarding tenure—have greatly shaken public con- 
fidence in squatting securities, and have prevented, and are preventing, the development and 
improvement of Crown lands that would otherwise take place. Of other industries I need 
not speak, except that of late years the exports of dairy produce have continued to increase, 
and now their value to Australasia is something like 41,650,000. Frequent testimony has 
been borne here and elsewhere to the appreciation all of us had of the manly and courageous 
way in which the people of these colonies struggled with and overcame the difficulties which 
oppressed them after the financial troubles of seven years ago. We have lately had ample 

roof of the same manliness and courage so recently shown in another direction. (Hear, 
feed Those of us who have had experience of colonial life have perhaps not been much 
surprised at the enthusiasm and readiness shown by colonists everywhere to rally to the 
defence of the Empire, but their action has kindled similar enthusiasm in the old country, 
and many here now realise what a reserve force exists in that Greater Britain which has been 
developed and peopled by our race. (Applause.) I shall be very happy to answer any 
question on points on which I have not touched or have not made sufficiently clear, and, in 
conclusion, I beg formally to move the adoption of the report. (Applause.) 

Sir E. Montague Nelson, K.C.M.G., seconded the motion. 

Mr. Robinson said the report was eminently satisfactory to the proprietors when they 
received it, but he thought the directors might arrange to issue it earlier, in order that the 
proprietors living in the country might be able to arrange to attend the meetings. 

he Chairman said the directors would be glad to take the suggestion into consideration, 
and to expedite the issue of the report, if they find it possible to do so. 

The motion was then put and carried unanimously. 

The Chairman proposed the re-election of the Hon. Alban G. H. Gibbs, M.P., 
Mr. Martin R. Smith, and Mr. C. G. Hamilton, the retiring directors. 

The Earl of Lichfield seconded the motion, which was unanimously agreed to. 

On the motion of the chairman, seconded by Mr. Smith, the Hon. Sir Charles W. 
Fremantle, K.C.B., was elected a director of the corporation in the place of Sir Thomas 
Sutherland, resigned ; and Messrs. Welton, Jones & Co. were reappointed auditors, on the 
motion of Dr. Drysdale, seconded by Mr. Plomer. 

The Chairman then said : I have now much pleasure in proposing that a vote of thanks 
be accorded to the superintendent and other officers on the colonial establishment, and to 
the manager and other officers in London. The hearty co-operation which exists between 
our home and colonial staff, and the excellent example shown in that respect by the 
superintendent and our manager here, have much to do with the prosperity and earning 
power of the bank. They have all served you well, and I am sure you will cordially 
support the resolution and award your thanks to the gentlemen concerned, who have always 
shown so much zeal in your service. 

The motion was put and carried unanimously. 

Dr. Drysdale proposed a vote of thanks to the directors, which was acknowledged by 
the chairman, and the proceedings terminated. 


La 
wr 
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In July and August business was dull, but from the middle of September till the close of 
the half-year an active jute trade, coupled with the movement of large quantities of grain to 
the famine districts, gave rise to an enhanced demand for money, and alforded remunerative 
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employment for the bank’s resources. The average rate for demand loans was 5°494 per cent. 
The net profits at head office and branches amounted to Rs. 13,57,763. 2a. 3f., which, with 
Rs. 3,91,810. 2a. 3. brought forward from the previous half-year, made a total of 2s. 17,49,573- 
4a. 6p. This sum the directors disposed of as follows:—In payment of a dividend at the 
rate of 10 per cent. per annum free of income-tax, As. 10,00,000 ; transferred to reserve fund, 
Rs. 3,50,000 ; transferred to gratuity and pension fund, /’s. 50,000 ; carried forward to profit 
and loss account of the current half-year, Rs. 3,49,573- 4a. 69. During the half-year Mr. 
J. M. G. Prophit and Mr. H. Bateson resigned their seats as directors, and the board, by virtue 
of section 29 of the Presidency Banks’ Act, appointed in their stead Mr. C. E. Smyth, of 
Messrs. Turnér, Morrison & Co., and Mr. A. S. Gladstone, of Messrs. Gillanders, Arbuthnot 
and Co. Mr. W. R. T. Aitken, of Messrs. Kettlewell, Bullen & Co., who had ceased to be a 
director in July in terms of clause 2, section 27, of the Presidency Banks’ Act, was re-elected 
to a seat on the board in August last on his return from Europe. 


Statement of the affairs on December 31, 1899. 





LIABILITIES. 

Capital paid up . ; ; : . . ° : ° ‘ . Rs. 2,00,00,000 0 0 
Reserve fund. . . . ° ; ° , , , : *98,50,000 0 O 

Public deposits at head office, As. 75,50,581. Oa. 9f.; public deposits 
at branches, As. 74,92,461. 5a. 6p. . ° i ‘ : : 1,50,43,042 6 3 
Other deposits at head office and branches . . : ° ‘ 536,905,849 4 0 
Bank post bills, etc. ° . . . ° . ‘ 2 4,390,410 12 10 
Sundries . > : . . ‘ , : ; : ‘ : 30,07,016 2 3 
Rs. 10,20,26,318 9 4 

ASSETS. 

Government securities . . ; . ‘ ; ; ‘ . &s. 39,73,520 8 oO 
Other authorised investments. ‘ : : : ‘ ‘ , 79,12,689 0 O 
Loans on Government and other authorised securities , ‘ . 2,51,06,154 8 oO 
Accounts of credit on Government and other authorised securities . 2,48,46,223 1 I 
Bills discounted and purchased . . ; ‘ ; ‘ ‘ . 1,35,19,072 II 7 
Balances with other banks . . . , , : ; : , 11,08,448 14 4 
Bullion. . ‘ . . . . . ‘ : ‘ ; 4,843 10 7 
Dead stock ; . ; , ° ; . : , : . 13,65,699 2 I 
Stamps ° ° ° : . : ° . ; : . 8,209 15 6 
Sundries. , ; . . , , , . , , ‘ 19,26,160 14 6 

Cash and currency notes at head office, A's. 89,82,509. 15a. 4. ; cash 
and currency notes at branches, As. 1,32,72,776. 4a. 4f. : ; 2,22,55,286 3 8 


Rs. 10,20,26,318 9 


ie 


* Rs. 3,91,726. 144. 11f. of which represent amount of old notes still outstanding of the bank's 
circulation which was withdrawn in 1862. 





BANK OF EGYPT, LIMITED. 


THE directors of the Bank of Egypt, Limited, have the pleasure to submit to the shareholders 
the annexed balance-sheet and profit and loss statement for the year ending December 30, 
1899. The net profits for the year, after providing for bad and doubtful debts, rebate of 
interest, current expenses in London and Egypt, income-tax, etc., amount to £ 39,360. 175. 11d. 
This, added to £4,906. 16s. 9d., the balance of undivided profits brought forward from the 
previous year, makes a total of £44,267. 14s. 8d. available for appropriation. The directors 
have transferred £5,000 to reserve, and they recommend the payment of a dividend of 
6 per cent. for the half-year, free of income-tax, which will absorb £15,000, making, with the 
interim dividend of 3 per cent. (£7,500) paid in July last, 9 per cent. for the year. They also 
recommend a bonus of 7s. 6d. per share (£7,500). This will leave a balance of £5,090. 
8s. 11d. to be carried forward to the next account. In the opinion of the board, having regard 
to the increase in the bank’s business and to the indications of commercial developments in 
Egypt in the near future, the time has come for the directors to ask the shareholders for 
power to increase the capital of the bank, and a notice convening an extraordinary general 
meeting for that purpose is attached hereto. The directors propose to take power to issue 
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the increased capital as and when in their judgment it will best serve the interests of the bank 
todo so. The directors announce with regret that Mr. Cheshire has, owing to ill-health, 
retired from his position as an auditor of the company. The directors suggest that it is not 
necessary to reappoint a successor to Mr. Cheshire, thus reverting to the arrangement which 
existed before his election. 


Balance-sheet, December 30, 1899. 


LIABILITIES. 


Capital paid up—20,000 £25 shares, £12. 10s. paid. ‘ £250,000 0 0 
Reserve—at December 31, 1898, £ 195,000; transfer from profit and 

loss, December 30, 1899, & _ : ‘ ‘ ‘ 130,000 0 oO 
Bills payable . . ‘i ; ‘ ‘ . ‘ ‘ 537,177 19 8 
Current and other accounts ‘ ‘ ‘ e , ‘ ‘ . 810,550 17 2 


Profit and loss, as below, £44,267. 14s. 8d.; interim dividend paid 
July 21, 1899, £7,500; transfer to reserve, December 30, 1899, 
£5,000; written off bank amie Egypt, £4, 177: 5s. oad. —£ 16,677. 
5s.9d. ‘ ; ° 27,590 811 


41,755,319 5 9 








ASSETS. 
Cash * . i . , , , ‘ ‘ . ‘ , £260,960 10 II 
Bills receivable ’ 418,827 17 10 
Consols 2} per cent. ; Egyptian Government guaranteed 3 per cent. ; ; and 
other securities ‘ 141,435 16 11 
Bank premises—Alexandria, £ 13; 000 ; bank premises—Cairo, 41 5,177. 
55. 9@.—£ 28,177. 5s. od.; written off to debit of ioe and loss, 
we. 30, 1899, £4,177. 5s. alk P 24,000 0 O 
Current and other accounts . . ‘ . . " ‘ 910,095 Oo I 
£1,755319 5 9 
> 





BANK OF MADRAS. 


THE directors beg to submit an audited statement of the affairs of the bank for the half- 
year ending December 31, 1899. The balance brought forward from June 30, 1899, is 
Rs. 1,83,966. 5a. 5/.; the net profit for the half-year amounts to A’s. 2,03,661. Oa. 10f.— 
making a total of As. 3,87,627. 6a. 39. This sum the directors have dealt with as follows :— 
In payment of dividend for the half-year at the rate of 10 per cent. per annum free of income- 
tax, Rs. 3,00,000 ; carried forward, Rs. 87,627. 6a. 3d. For the first three months of the half- 
year money was in poor demand, and it was difficult to find profitable employment for the 
bank’s funds, but in October a better demand set in and rates gradually advanced to 8 per 
cent., which was the bank’s minimum rate at the close of the half-year. 


Statement of the Affairs for the Half-year ending December 31, 1899. 


LIABILITIES. 
Capital paidup . ‘ ‘ ‘ ° , ‘ ‘ ‘ ‘ 's. 60,00,000 0 0 
Reserve fund 24,00,000 Oo O 
Public deposits at “head office, Rs. 21,48, 184. 2a. 109.5 ; public deposits 
at branches, As. 6,34,213. 3a. 1p. : ‘ 27,82,397 5 II 
Other deposits at head office and branches. ‘ “ ; “ . 230,54,747 4 2 
Bank post bills. ; : ‘ ; : : 9,262 II I 
Sundries 1 ‘ ‘ ; a‘ * ‘ A p ‘ ‘ ; 3,87,627 6 3 


Rs. 346,34,034 II § 
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ASSETS. 
Government securities . ° . ° . . ° , : Rs. 74,27,709 10 0 
Other authorised investments ‘ : ; ; 7,38,933 14 0 
Loans on Government and other authorised securities . , ‘ 36,835,854 8 
Accounts of credit on Government and other authorised securities : 74,74,8905 15 11 
Bills discounted and purchased. ‘ : ‘ : : , 54,603,787 15 
Balances with other banks . ‘ ' : . ; : : : 4,78,6904 14 10 
Bullion . co ; : ; : , : : : ‘ : 6,123 13 7 
Dead stock . . ‘ . . . . . ; ‘ ‘ ‘ 9,57,047 7 11 
Stamps . " : : . . : : : Q ; ‘ : 10,157 Il 7 
Sundries : ; ; . , 3,53,894 9 4 
Cash and currency ‘notes at head office and branches . . : : 80,36,334 I 2 
Rs. 346,34,034 11 § 





BANK OF SCOTLAND. 


THE directors submit to the proprietors the usual statement of the liabilities and assets of 
the bank as at the close of the financial year on February 28, to which is appended the 
profit and loss account, and they report that, including the balance of £12,287. 15. 4d. 
carried forward from last account, the net profits for the year, after providing for bad and 
doubtful debts, rebate and interest, and after paying all expenses, amount to £193,695. 
145. 6d.; whereof the directors have applied—to credit of the reserve fund, £25,000; to 
account of heritable property held by the bank, £5,000 ; in payment of half-yearly dividend 
at the rate of 12 per cent. per annum, free from income-tax, in October last, £75,000; and 
they recommend that a similar dividend be now declared, payable on April 16, £75,000 ; 
leaving, with the reserve find of £725,000, undivided profits amounting to £738,695. 
145. 6d. 


Abstract Balance-sheet, as at February 28, 1900. 
LIABILITIES. 


I.—To the public :—Note circulation, £ 1,060,181 ; drafts issued payable 

within fourteen days, £203,494. 15s. 6d. ; deposits and credit balances, 

£15; Pp4e410. 16s. 9d.; acceptances — to banking customers, 

£1,548,766. 2s. 3d.; to other satenam, 4136,374- * 10d.— 

£1 ‘685,140. 8s. 1d. . : . £18,643,227 0 4 
II.—To the proprietors :—Paid-up » enpital, Li, 250,000 ; reserve ‘tn, 

£725,000; half-yearly dividend, payable April 16, 1900, £75; 000 ; 





balance of profits carried forward, £13,695. 145. 6d. , ° 2,063, 695 14 6 
Total liabilities ° ° ‘ . £20, 706, 922 14 10 
ASSETS. 


Gold and silver coin, notes of other banks, cash balance with the Bank 

of England, and cheques in course of transmission, £1,428,791. 

135. Id.; British Government securities, and money in London at 

call or payable within twenty days, £4,355,744- 12s. 5d. ; Indian and 

Colonial Government securities, and other stocks and am, 

£2,875,675. 6s. 2d. . . ; £8,660,211 11 8 
Bills discounted, cash accounts, and on ny Los. 742. 664. abe. 3¢4.; 

bank premises at Edinburgh and branches, £240,551. 115. 2d. ; 

freehold property, Bishopsgate Street, London, £195,962. 135. 3d. ; 

heritable property yielding rent, £182,391. 145. §d.; liabilities of 

banking and other customers for acceptances ws the bank as per 

contra, £1,685,140. 8s. 1d. : : . , : . - 2,046,711 3 2 





Total assets ° ; ° : . £20,706,922 14 10 
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PROFIT AND LOSS ACCOUNT. 


Dr. 
Account of heritable pr pn tage by the bank. £5,000 © 0 
Half-yearly dividend— » 1899, £75,000 ; April, 1900, £75,000 150,000 © 0 


Balance at February 28, 1900, consisting of—(1) reserve fund from last 
year, £700,000; (2) addition now made, £25000 ; (3) undivided 
profits carried forward, £13,695. 145. 6d. . 738,605 14 6 


£893,695 14 6 


Cr. 
Balance at February 28, 1899 . ° ° . ° . £712,287 1 4 
Consisting of—(1) reserve fund, £ 700,000 ; (2) undivided profits brought 

forward, £12,287. 1s. 4a. Gross profits for the year, after providing 

for bad and doubtful debts, accrued interest, and rebate on bills 

discounted not yet due, £355,616. 8s. 6d.; /ess expenses of manage- 

ment at the head office, London office, and 121 branches in Scotland, 

including salaries, income-tax, and all other om & 174,207 

15s. 4d@.; net profits forthe year. ‘ ‘ 181,408 13 2 


£893,695 14 6 





ee 


BANK OF WHITEHAVEN, LIMITED. 


THE accounts have been audited by Messrs. Stead, Taylor and Stead, of Liverpool, and 
their report is appended to the annexed balance-sheet. Including the balance, £1,612. 175. 4¢., 
brought from December 31, 1898, and after deducting current expenditure, payment of 
income-tax, and making provision for bad and doubtful debts, the profits for the past year 
amount to £12,862. 2s. 7¢.; the interim dividend, at the rate of 10 per cent. per annum, paid 
on July 23 last, absorbed £4,926. 10s.; leaving at present available, £7,935. 125. 7¢. This 
sum the directors recommend should be appropriated by payment of a dividend for the half- 
year at the rate of 10 per cent. per annum, amounting to £4,926. Ios. ; and a bonus of 2s. 6d. 
per share, £1,231. 125. 6d. ; which will absorb £6,158. 2s. 6d.; and leave the sum of £1,777. 
10s. Id. to be carried to the profit and loss account of the present year. 


Balance-sheet, December 31, 1899. 





LIABILITIES. 
Capital—9,853 £30 shares on each of which £10 = share is ogate , £98,530 © 0 
Reserved surplus fund . , ‘ go,000 0 0 
Bank buildings redemption fund , ; , . : ° ; 5,000 0 0 
Notes in circulation ‘ . . ‘ ‘ , : ‘ 10,040 0 O 
Short-dated drafts on London, ete. : , ; ‘ ‘ tik 's 16 10 
Amount due on deposit, current and other accounts ‘ ‘ 533.4 9 
Balance of profit and loss account ; ‘ : . ; : ‘ 7,935 M. 7 
£753,346 16 2 
ASSETS. — ' 
Cash in bank, at head office and branches, and at call . £78,112 12 6 
Government stocks, public bonds, railway debenture and " preference 

stocks, loans on security at short notice, and other investments ' 343,873 8 3 
Bills of exchange, advances on current accounts, and ~e loans ‘ 319,700 15 § 

Bank property at Whitehaven and branches . . , , , 11,600 0 


ie 
~ 


£15393 6 1 16 2 
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BRADFORD BANKING COMPANY, LIMITED. 


THE directors have to report that, after making provision for all bad and doubtful debts, 
and rebating the interest on bills not due, the net profit for the year amounts to £60,159. 
135. 3@., which, added to the surplus brought from the year 1898, £5,503. 145. 7d., makes a 
total of £65,663. 7s. 10d. The directors recommend the appropriation of this sum as follows, 
viz. :—Interim dividend of 3s. 6d. per share, paid in August, on 136,000 shares, £23,800 
further dividend of 3s. 6d. per share, to be paid February 1, 1900 (making 7s. per share for 
the year), £23,800; to reserve fund (making this fund £175,000), £10,000; in payment of 
income-tax, £1,293. 15s. 4d.; and the surplus to the credit of profit and loss for the current 
year, £6,769. 12s. 6d. The directors have pleasure in stating that the subdivision of the 
nominal value of the shares, sanctioned at the special general meeting of the shareholders on 
January 27 last, has, as they anticipated, given much satisfaction, and promises to be of 
advantage to the bank. Mr. Ackroyd having resigned his seat at the board, the directors 
have appointed Mr. John Denby, of Tong Park, Baildon, to fill the vacancy, and this election 
will, no doubt, have the full approval of the shareholders. Mr. Ackroyd’s connection with 
the bank has extended over the long period of sixty-eight years, and the directors desire to 
put on record their high appreciation of the valuable services that he has rendered, and also 
to express their sincere wishes that he may long live to enjoy the retirement from official life 
that he has so well earned. The directors have recently had the pleasure of appointing as 
sub-manager Mr. Edwin Hustler, who has been connected with the bank for thirty-five 
years. 

Balance-sheet, December 31, 1899. 


LIABILITIES. 


Capital, £1,400,000; subscribed gia, £1 am. 





Paid-up capital . : ; ; ‘ £408,000 0 0 
Reserve fund ° ‘ . ; . : : ° ° , 165,000 0 O 
Own notes in circulation : ° ° ; ; ° ° ° ° 18,540 0 O 
Deposits and credit balances . ; ; ; ‘ ; , ‘ ‘ 2,276,395 5 3 
Rebate of discount on bills. ° 3251 6 7 

Profit and loss—surplus from 1898, £5, 503. 14s. 74. ; net profit for 1899, 

£60,159. 135. 34-— £05,663. “ 10d. ; less interim dividend paid in 
August, £23,800 ° ° : ; , ° 41,863 7 10 
£2,913,549 19 8 

ASSETS. 

Cash and bills on hand and with London and other bankers . , £526,679 12 2 

Investments— Colonial Government stocks, £211 487. IIs. 34. 5 ; corpora: 
tion bonds and other securities, £86, 783. 8s. 6a. 298,270 19 9 
Advances on current accounts . . ° ‘ ; ' 2,068,464 2 I 
Bank premises’. . . , ; , ° : . ; ‘ 20,735 5 8 
£2,913,549 19 8 





PROFIT AND LOSS. 


Dr. 
Interim dividend of 3s. 6d. per share, paid in August, on 136,000 shares £23,800 0 0 
Further dividend of 3s. 6d. per share Sabie 75. ” share for the year) 23,800 0 0 
Reserve fund (making this fund £175,000) . ‘ ‘ 4 10,000 0 oO 
Payment of income-tax . : ; . ‘ . 1,293 15 4 
Surplus to the credit of profit and loss for 1900 * . ‘ ; ; 6,769 12 6 
£65,663 7 10 





Cr. 
Surplus from 1698, £5 503 14s. 7d@.; net profit for 1899, £60,159. 
135. 3a. . , , : ‘ ‘ ‘ , , £65,663 7 10 


eS 
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BRADFORD COMMERCIAL JOINT STOCK BANKING COMPANY, LIMITED. 


THE annexed statement of accounts for the year ending December 31, 1899, shows that 
the net profits of the bank, after providing for bad and doubtful debts, amount to £32,214. 
175. §¢., which with the balance, £5,304. 5s. 8d. brought forward from the year 1898, makes 
a total of £37,519. 3s. Id. An interim dividend of £1 per share for the half-year ending 
June 30 was paid in July last. The directors now propose to pay a further dividend of £1 
for the second half-year, being 8 per cent. for the year (clear of income-tax), to place £5,000 
to the guarantee fund, and to carry the balance of £6,519. 3s. 1d. to the credit of the profit 
and loss account for the present year. 


Balance-sheet, December 31, 1899. 


LIABILITIES. 


Paid-up capital . ‘ ‘ : , ‘ , ‘ ‘ ‘ ‘ £325,000 0 oO 
Guarantee fund. i , ‘ , ‘ ‘ a : P ‘ 120,000 0 oO 
Unpaid dividends . ‘ ‘ ‘ ° , ‘ , ; ‘ ‘ 420 17 6 
Own notes in circulation - nA ‘ , ‘ ‘ ‘ ‘ ‘ 13,465 0 Oo 
Deposits, credit balances and drafts on London . ; , ‘ ‘ 1,654,981 14 0 
Acceptances on account of customers ° , ‘ , , ‘ 159,102 13 2 
Profit and loss account :—Surplus from 1898, £5,304. 5s. 8d. ; profits for 

1899, £32,214. 175. 5€.—£37,519. 35. Id.; ess interim dividend 

paid in July, £13,000; ° ‘ ‘ ° ° ‘ ° 24,519 3 1 


42,297,489 7 9 

















ASSETS. 
Bills and cash on hand . ‘ ‘ ‘ ‘ ‘ ‘ . ‘ ‘ £330,207 13 10 
Cash with banking agents ‘ ; ‘ ‘ ‘ ‘ ‘ ‘ 329,642 14 10 
Investments in Government, corporation and debenture stocks. ‘ 113,807 4 7 
Advances on current accounts and loans ‘ ‘ ‘ ‘ , , 1,347,729 I 4 
Acceptances as per contra. ° ° ‘ ‘ ‘ , ‘ , 159,102 13 2 
Bank premises (original cost £38,000) . : ‘ 7 ‘ ‘ ‘ 17,000 0 oO 
42,297,489 7 9 
PROFIT AND LOSS ACCOUNT. 

Dr. 
Interim dividend paid in July ‘ , ‘ ‘ ° ° ‘ £13,000 0 0 
Dividend to December 31. ° ‘ ‘ ‘ ‘ , ‘ ° 13,000 0 0 
Guarantee fund. ‘ ‘ ‘ , : ‘ ‘ ‘ . , 5,000 0 oO 
Balance carried to profit and loss account for 1900 ‘ ‘ . , 6,519 3 1 
£37,519 3 1 

Cr. 
Balance December 31, 1898 . ‘ , ‘ ‘ ‘ . ‘ ‘ £5,394 5 8 

Profits for 1899 . : . . ‘ ‘ ‘ , ‘ ‘ 


32,214 17 5 
£37,519 3 1 





a 


BRADFORD DISTRICT BANK, LIMITED. 


THE directors have pleasure in presenting the accompanying balance-sheet and statement 
of accounts to December 31 last. The gross profits for the half-year, after making provision 
for bad and doubtful debts, amount to £24,705. 15s. 3@., and, after payment of current 
expenses amounting to £4,993. Os. 3@., a net profit remains of £19,712. 15s., which, added 
to £4,374. 35- 6g., the balance brought from last account, makes £24,086. 18s. 6d. Out of 
this amount the directors recommend payment of a dividend of 4s. 3a. per share, free of 
income-tax, which will require £18,275 This dividend, the same which has been paid by 
the bank for the last seven-and-a-half years, is equal to 10§ per cent. per annum on the 
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capital as it now stands. Members of the company will not overlook the fact that during 
the past year their paid-up capital was increased, by a bonus addition taken out of surplus 
funds, from £3. 10s. to £4 per share. This proceeding absorbed a sum of £43,000, by 
which amount the company’s —_—?> capital was augmented. The balance of £5,811. 
18s. 6d. it is proposed to carry forward to profit and loss account for the present half-year. 
The policy of extending the operations of the bank into other towns has not infrequently 
occupied the minds of your directors, and an opportunity of so doing having presented itself 
through the suspension of the London and Northern Bank, Limited, your directors consider 
themselves fortunate in having secured on reasonable terms the premises until recently 
occupied by that bank in Park Row and York Street, Leeds, and at Prospect Crescent, 
Harrogate, together with the goodwill attaching thereto. The Leeds branches were opened 
on December 29, and that at Harrogate on January 8. 


Balance-sheet, December 31, 1899. 


LIABILITIES. 


Capital called up—viz., £4 per share on 86,000 shares . : . . £344,000 0 O 
Reserve fund . ‘ : ‘ ‘ : ‘ ‘ - ; 200,000 0 O 
Unclaimed dividends . ; . ; ° , , . ° ° 25 2 0 
Amount due to customers on current, deposit and other accounts . , 1,468,192 9 10 
Profit and loss—balance of this account ‘ ‘ ‘ \ ; . 24,086 18 6 


42,036,304 10 4 





ASSETS. 


Cash and bills on hand, and with London agents and brokers at call, 


investments on debentures, etc. ° . . £826,180 2 9 
Amount due from customers on current accounts . : . ‘ : 1,186,632 13 8 
Bank premises—Bradford and Keighley ; : ; ; ‘ ; 22,396 3 11 
Bank premises—Leeds deposit. : ° . , ; ; . 1,000 0 O 
Stamps on hand . : ° : 95 10 0 





£2,036,304 10 4 





PROFIT AND LOSS ACCOUNT. 
Dr. 
Current expenses, viz., salaries, income-tax on profits, stationery, 


directors’ remuneration, etc., Bradford and Keighley 2 : 44,993 0 3 
Dividend account for payment of dividend of 4s. 3d. per share, £18,275 ; 
balance carried to profit and loss new account, £5.81 1. 185. 6d. ® 24,086 18 6 


£29,079 18 9 








Cr. 
Balance on June 30 last . . ° ‘ , : ‘ . ‘ 44374 3 6 
Interest, commission, etc., after deducting rebate on undue bills, and 
making provision for bad and doubtful debts . , ° : ° 24,705 15 3 
£29,079 18 9g 
a 


BRADFORD OLD BANK, LIMITED. 


THE directors submit to the shareholders of the bank the balance-sheet for the half-year 
ending December 31, 1899, duly certified by the auditors. The profits for the half-year— 
provision having been made for bad and doubtful debts—amount to £27,591. 4s., subject to 
deduction of income-tax, viz., £428. 4s. 8d., leaving a net profit of £27,162. 19s. 4d.; when 
the balance from last half-year is added, viz., £4,205. 5s. 6d., there remains to be dealt with 
431,368. 4s. 10d. The directors have added to the reserved surplus fund (increasing that 
fund to £180,000), £5,000 ; and they recommend that a dividend at the rate of 9 per cent. 
per annum, clear of income-tax, be paid on Thursday, February 1, amounting to £22,500, 
and that the balance be carried forward to next half-year, viz., £3,868. 4s. 10d. The directors 
regret to announce that Mr. James Gordon has felt in necessary in consequence of advancing 
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years to tender his resignation of the post of general manager of the bank which he has 
held for twenty-two years, and he will therefore shortly retire. They desire to express their 
appreciation of his long continued and laborious efforts for the welfare of the bank. They 
have made the following changes to meet the new requirements by the appointment of Mr. 
Arthur Harris and Mr. Alexander Gemmell as joint general managers, Mr. R. Nicholson as 
superintendent of branches, Mr. J. A. Burton as chief cashier, and Mr. A. C. Fox as secretary, 
all these appointments being made from the existing staff of the bank. 


Balance-sheet, December 31, 1899. 
LIABILITIES. 


Share capital :—25,000 shares of £50 each, with £20 per share paid up £500,000 0 oO 
Reserved surplus fund : ‘ ‘ ‘ ; ‘ , : , 175,000 0 O 
Deposits, £1,011,566. 9s. 8:7. ; credit balances on current accounts, drafts 

on London agents, etc., £1,896,841. 10s. 4d. . ‘ ; ; ; 2,908,408 Oo Oo 
Unpaid dividends . , . ‘ ‘ : i ‘ . , : 505 3 6 
Rebate on bills. ‘ ‘ ‘ ° ‘ ‘ - ‘ : - 1,336 17 8 
Liability on endorsements per contra. , 232,103 19 4 


Profit and loss account :—Balance from account to June 30, 1899, £4,20 
5s. 6d.; profit this half-year, £27,591. 45.; less income-tax, £428. 
4s. 84.—£27,162. 195. 4d. : ; ‘ ; ‘ ‘ P ; 31,368 4 10 


43,848,722 5 4 





ASSETS. 

Cash at head office and branches, £116,752. 11s. 7@.; money at call at 
London and other bankers, £164,571. 55. Id.; bills of exchange on 
hand, £160,425. 125. 7a4.—£441,749. 9s. 3a. ; investments—in consols, 
railway and other debenture bonds and stocks, Colonial Government 
securities, county and district council and other bonds, £295,438. 
18s. 4d. ; in debentures and shares in joint stock companies, £ 180,079. 


10s. ; in freehold properties, £56,906. os. 9¢4.—£ 532,424. 95. 1d. . £974,173 18 4 
Loans on stock and other securities , . . ‘ ‘ ‘ ‘ 407,658 8 7 
Advances on current accounts ‘ ° i ‘ ° ‘ : , 2,158,699 12 3 
Liability of customers on endorsements per contra ‘ ‘ P " 232,103 I9 4 
Stamps on hand . : a : ba ie i , , ie +66 686 6 10 
Bank premises ‘ ‘ . 5 ‘ , ‘ : , ; 75,400 0 O 


43,848,722 5 4 
— oe -— ————e 





BUCKS AND OXON UNION BANK, LIMITED. 


THE directors beg to report that, after having made full provision for rebate of bills, bad 
and doubtful debts, and all other expenses and contingencies, the profits of the company for 
the year ending December 31, 1899, amount to £14,580. 17s. 8d. To this must be added 
41,536. 55. 4d@., the amount brought forward to the credit of profit and loss on January 1, 
1899. The directors recommend that £500 be added to the reserve fund, which will then 
amount to £39,500, and that a dividend of 7s. 6d. per share, and a bonus of 2s. 6d. per share 
be declared, making, with the dividend of 7s. 6d. per share declared in July, a total distribu- 
tion for the year at the rate of 17 per cent. The balance, £1,617. 3s., they recommend to 
be carried to the credit of profit and loss account, 1900. During the past year, the new bank 
at Chesham has been completed and occupied, the Buckingham premises have been in a great 
measure rebuilt, and considerable alterations and improvements have been made at Watford. 
To meet this expenditure, an addition of £5,500 has been made to the bank premises account. 


STATEMENT OF ACCOUNTS FOR THE YEAR 1899. 


Balance-sheet, December 31, 1899. 


LIABILITIES. 
Capital paid up, viz. :—£5 per share on 16,000 shares . : . ‘ £80,000 0 oO 
Reserve fund ° . ° ° ° . ° ° ° ‘ ‘ 39,000 0 O 
Amount due by the bank on deposit, current and other accounts . ‘ 1,109,216 10 2 
Balance of profit and loss account . “ . . ° ‘ . ‘ 10,117 3 0 
41,238,333 13 2 
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ASSETS. 
Cash in hand, at agents, at call and at short notice . ‘ : ‘ £208,915 13 2 
Investments in public securities. ; ; : : : ‘ , 474,253 9 3 
Freehold investments. : ‘ ; , ‘ ; : ; ; 18,726 11 9 
Bills of exchange ; : : , . ; : ° : 3445 2 10 
Advances on current accounts, promissory notes, and loans on security . 498,492 16 2 
Bank premises ‘ ‘ ‘ ; ; ; 34,500 0 O 
41,238,333 13 2 





CARLISLE AND CUMBERLAND BANKING COMPANY, LIMITED. 


THE directors have the pleasure to report that, after payment of expenses, income-tax, 
and providing for bad and doubtful debts, the net profits for the year 1899, including a 
balance of £1,108. 6s. gd. brought from last year, amount to £18,767. 15s. 2¢@. An interim 
dividend of 8 per cent. for half-year to June 30 last, has been paid, £8,000 ; the directors 
now propose to declare a further dividend of 9 per cent., £9,000 ; leaving to be carried to 
next account, £1,767. 155. 2d. 


General Balance-sheet, for the Year ending December 31, 1899. 


LIABILITIES. 


Capital . . . ; é ‘ : ; . ; , ° , £100,000 0 0 
Reserve fund : : : ; . : ; ; . ' ; 85,000 0 Oo 
Notes in circulation , : . ; . : . ‘ ; , 22,500 0 O 
Amount due by the bank on current, deposit and other accounts, and 

fund to provide for bad and doubtful debts. : : ‘ ‘ 934,009 5 6 
Profit and loss account :—Net profits for year, £17,659. 8s. 5d. ; balance 

from year 1898, £1,108. 6s. 9a¢.—£18,767. 15s. 2d.; dess interim 

dividend, £8,000 . ‘ ; ° : ‘ ; , ; ; 10,767 15 2 


41,152,367 0 8 





ASSETS. 


Cash at head office and branches, money at call and short notice, and 
bills of exchange . : . , ° : . . ° ° 

Reserve fund invested in consols, corporation stocks, and British railway 
debenture and preference stocks ‘ , ‘ ; ‘ , 

Investments in corporation stocks, British railway debenture, preference 
and ordinary stocks . . ‘ : , 


£117,048 14 3 


85,000 0 O 


. : : : , 100,229 5 O 
Loans and advances on current accounts ; ° ° . ° ‘ 828,989 I 5 
Bank premises at Carlisle, Alston, Appleby, Cockermouth, Keswick, 

Longtown and Penrith, £19,600 ; properties on rental, £1,500 a 21,100 0 O 


41,152,367 0 8 





—— 
> 





CHARTERED BANK OF INDIA, AUSTRALIA AND CHINA. 


THE directors have now to submit to the shareholders the balance-sheet and profit and 
loss account of the bank for the year ended December 31 last. These show a net profit, after 
providing for bad and doubtful debts, of £128,285. 11s. 5d. inclusive of £14,212. 6s. 5d. 
brought forward from the previous year. The interim dividend at the rate of 10 per cent. 
per annum paid in October last absorbed £40,000, and the amount now available is therefore 
£88,285. 11s. §@., out of which the directors propose to pay a final dividend at the rate of 
10 per cent. per annum, making 10 per cent. for the whole year; to add £25,000 to the 
reserve fund, which will then stand at £525,000 ; to write off premises account £10,000, and 
to carry forward the balance of £13,285. 11s. §¢. The directors announce with regret that 
Mr. A. P. Cameron has resigned his directorship in consequence of his retirement from 
business. It is proposed that Mr. E. F. Alford, late of Messrs. Jardine, Matheson & Co., 
China, be elected a director. 
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Liabilities and Assets, December 31, 1899. 


LIABILITIES. 

Capital, paidupinfall. . . « «© « « « « « f@eneso 0 © 
Reserve fund ‘ ‘ ‘ . ‘ ‘ ‘ . ‘ ; ° 500,000 0 O 
Notes in circulation . . ; : , . ‘ , ‘ / 699,843 16 3 
Current accounts . ; j : ; P ‘ 3 : r 4,069,234 18 6 
Fixed deposits . ; . . . , , . - . ; 4,718,834 10 2 
Bills payable :—Drafts on demand and at short sight on head office and 

branches, £991,117. 9s. 7a. ; drafts on London and foreign bankers, 

£1,020,781. Os. 11d. ° ; . ° ° : ‘ ° ° 2,011,898 10 6 
Loans payable against securities . ‘ , , ‘ ‘ ‘ ? 1,632,500 0 O 
Due to agents and correspondents. . . , , ‘ ° ‘ , 938 19 2 
Balances between head office and branches, including exchange adjust- 

ments. ‘ ° ‘ ° ‘ , ‘ ° ; ‘ 61,623 16 0 
Sundry liabilities . ‘ ‘ ‘ . : ‘ ; ‘ ‘ ‘ 82,392 6 1 
Profit and loss ° : : ° ‘ ‘ ‘ ‘ : ‘ ‘ 88,285 11 5 


£14,665,552 8 1 


Liability on bills of exchange rediscounted, £2,719,022. 5s. 9¢@., of which up to this date £2,563,255. 6s. 5d. 
have run off. 


ASSETS. 

Cash in hand and at bankers . ‘ ‘ ‘ : , , ‘ . £1,714,262 13 6 
Bullion . : ‘ , ‘ ‘ ‘ ‘ , : , 733,040 4 8 
Government and other securities . : ‘ , ‘ ‘ ‘ ‘ 1,129,481 14 3 
Security against note issue. ‘ ° ‘ , / , ‘ ‘ 285,950 0 O 
Bills of exchange . . ‘ ; ; . ‘ ‘ ‘ ‘ ‘ 6,316,489 3 11 
Bills discounted and loans . : ‘ ‘ ‘ , ‘ 4,055,212 7 2 
Due by agents and correspondents : , ‘ ‘ . ‘ i 261,941 17 § 
Sundry assets ‘ ‘ ‘ ; ‘ , ‘ ‘ . 23,285 O11 
Bank premises and furniture at the head office and branches . ‘ ‘ 145,889 6 3 

414,665,552 8 1 





The bank, in terms of its amended charter of October 29, 1897, has deposited with the Hongkong and 
Straits Governments, and with the Crown Agents for the Colonies, securities to the value of £285,950, as 
special reserve for its note issue. 


Profit and Loss Account for the Year ending December 31, 1899. 


Interim dividend for the half-year to June 30 last, at the rate of 10 per 
cent. per annum : . : . ° ° . . . . 
Balance proposed to be dealt with as follows :—Dividend at the rate of 
10 per cent. per annum, for the half-year to date, £40,000 ; reserve 
fund, £25,000; bank premises, £10,000; profit and loss new 
account, £13,285. I1s. 5d. ‘ ‘ ‘ ‘ ° ° : ‘ 


£40,000 © Oo 


88,285 11 5 
4128,285 11 5 





Cr. 
Balance at December 31, 1898 


: i ‘ ® . ‘ ‘ £14,212 6 5 
Gross profits for the year, after providing for bad and doubtful debts, 
£257,175. 8s. 8d. ; deduct—expenses of management and general 
charges at head office and branches, £143,102. 3s. 8d. ; net profits 
for the year ° ‘ ‘ ‘ ‘ ‘ ‘ ‘ . 


114,073 5 0 
£128,285 11 5 


Speech by the Chairman, Mr. J. HOWARD GWYTHER. 
OPINIONS ON THE PROPOSED STATE BANK. 

At the forty-sixth ordinary general meeting, held at the Cannon Street Hotel on April 18, 
Mr. J. H. Gwfther ——— and in moving the adoption of the report said he thought that, 
considering the difficulties attendant upon the bank’s transactions in the past year, as 
foreshadowed in his remarks at the last meeting, they might be satisfied with the maintenance 
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of a 10 per cent. dividend with a modest addition to the reserve fund, and a substantial 
writing down of the premises account. The success of the exchange operations of the bank 
depended largely upon the value of money in this country, and when forward contracts, 
entered into at a time of peace, were implemented during the stress of war, with discount 
ruling at 5 per cent. to 6 per cent., the result was frequently a loss. The shareholders 
would naturally remark, why do the banks carry on business with such insufficient margins 
for adverse possibilities? And the only explanation he could give was excessive competition. 
Bearing in mind the costliness of their foreign establishments, he had no hesitation in 
expressing his belief that the results obtained were ludicrously inadequate to the trouble 
and risk involved. In India the English banks had mainly themselves to thank for the 
unsatisfactory position of affairs, but in the Further East they had to meet the active 
opposition of foreign institutions—Russian, German, French and Japanese—whose dual 
functions of financiers and bankers made their operations so occult as to deprive the 
English banks of any possible guide to the results of the erratic and seemingly unprofitable 
ventures of these competitors. The present outlook in India was by no means reassuring. 
The plague, while still rampant in Bombay, had now, unfortunately, laid hold of Calcutta 
and other parts of Bengal. The famine, following so closely upon its predecessor, was 
appalling, both as regarded the extensive area of deficient rainfall and the vast numbers who 
required daily relief. The Government were vigorously facing the evil, but no one could 
rightly estimate the indirect results of such a calamity. In these days of active warfare we 
heard much of the valour displayed upon the battlefields of South Africa, and he, for one, 
would in no way cavil at the honours which would consequently follow ; but he could wish 
for some public recognition of the invaluable services of those Indian civilians who were so 
devotedly grappling with death in its direst forms of pestilence and starvation. The cotton 
crops of Western India had been a partial failure ; consequently the Bombay mills had been 
compelled to work short time, and this had aggravated the evil condition of the lower classes 
by lessening their earning powers. Since the last meeting of the shareholders, the creation of 
a so-called State bank had been mooted ina more or less formal official fashion. The scheme 
was still quite embryonic, and he trusted that it would be carefully considered from the 
Indian and not from the European standpoint and be materially amended before the period 
of full gestation. Last October he called attention to this question, and he would now only 
refer to two points in the proposal not previously touched upon. It was suggested that the 
note circulation should be transferred from the Government to the new bank. This step in 
a country like India would be distinctly retrograde. The people had been accustomed for 
so many years to the promissory note of the State that they would view with grave suspicion 
the transfer of that obligation to a joint stock bank. This doubt would naturally lessen the 
volume of circulation, and put upon the Government the burden of increasing the metallic 
currency. The exchange banks were naturally anxious to safeguard their existing interests in 
financing the external trade, and with that view had memorialised the Viceroy in Council, 
in a temperately-worded document, expressing the hope, if a new State bank was created, 
that it would, like the existing Presidency banks, be prohibited from dealing in foreign 
exchanges. Otherwise such a bank, with its large resources, might by competition so 
attenuate the profits of its neighbours as to render private enterprise unprofitable, and 
therefore impossible. In China, concession hunters had been less conspicuous. The Peking 
Government had lent them a deaf ear of late, evidently thinking that it would be wise to 
discourage new ventures until those schemes which were already authorised had borne fruit. 
The clamour raised against the British Government by those who wanted to exploit China 
by the aid of menace, and if that failed by force of arms, had been hushed for the time 
being. If to procure trade we had to embark upon acquisitions in distant parts of the world, 
followed by possible embroilment with some of our European rivals, then it was quite clear that 
we must pause, or obtain a problematical benefit at the risk of weakening our centre, already 
severely strained by the excessive extent of our borders. One useful lesson taught by the 
present war was that even England had limitations, and could not without grave peril seek 
to acquire further territory from the decaying empires of Asia or in the uncivilised regions of 
Africa. In Japan the currency question had been giving some anxiety. Although the silk 
crop was bountiful, with extremely satisfactory prices, and the Government borrowed in 
Europe last summer £8,000,000 for internal purposes, there had been a steady and important 
flow of gold from the country. The pacification of the Philippines had not made such rapid 
progress as was expected when the United States Government took over these islands from 
Spain. The natives still maintained a guerilla warfare, and trade was thereby greatly 
hampered. Reference was made in the report to a change in the directorate. On 
behalf of the board he wished to express their great regret at the severance of 
Mr. A. P. Cameron’s connection with the bank. He congratulated the shareholders upon 
the acquisition of Mr. E. F. Alford, whose China experience, gained in the firm of Jardine, 
Matheson and Co., would be of great benefit to the bank. Mr. Jaspar Young seconded the 
motion, which was unanimously adopted. 
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COLONIAL BANK. 


THE directors have to submit the following statement of accounts of the corporation on 
December 31, 1899, viz. :— 











LIABILITIES. 
Capital, £2,000,000 in 100,000 shares of ‘<- each, £6 ga. ‘ ‘ £600,000 0 O 
Reserve fund. ° ° ‘ ° ° ‘ , ‘ 150,000 0 O 
Notes in circulation ° ° ‘ ‘ ‘ ° ‘ 421,789 10 10 
Deposits at interest and on current account . ; ‘ , : ‘ 1,883,022 2 10 
Bills payable and other liabilities . ‘ 711,159 14 3 
Balance of profit from last half-year, £7,225. 145. 10d. ; ; net profit for 
half-year ending December 31, 1899, £18,530. IIs. 3¢. . 25,756 6 1 
£3:791,727 14 © 
ASSETS. 
Specie . , ‘ ‘ . £439,596 15 1 
Cash at London bankers, and at call and short notice . ‘ 119,014 11 8 
English and Colonial Government and other investments held in London 
(of which £130,000 is lodged with the Crown Agents for the Colonies 
as security for note issue as —— by the Colonial Bank Act of 
1898) ‘ , ‘ ‘ , ‘ ‘ ‘ 1,044,848 10 9 
Bills receivable, etc. . . . ° . . ° ‘ 912,972 II 2 
Due in the colonies on current accounts ° 210,484 I 4 
Bills discounted in the vere bills in transit, and advances on 
security, etc. . ‘ , , 1,039,811 4 0 
Bank premises and furniture in London and the colonies. : : 25,000 0 0 
£3:791,727 14 0 
PROFIT AND LOSS ACCOUNT. 
Dr. 
Expenses in London office and at fifteen branches and anes : ‘ 433,059 I 4 
Income-tax . ‘ ‘ . ‘ ° ‘ ‘ 632 8 3 
Balance ‘ ‘ ‘ ‘ ‘ ‘ ‘ , , ° ‘ ‘ 25,750 6 I 
£59,447 15 8 
Cr. 
Brought forward from last half-year . , ; : 47,225 14 10 
Gross profits after providing for bad and doubtful debts ‘ , ‘ 52,222 0 10 
£59,447 15 8 





Out of the preceding balance, amounting to £25,756. 6s. 1d., the directors recommend 
the payment of a dividend of 3 per cent. for the half-year ended December 31 last, free of 
income-tax, which will require £18,000; leaving £7,756. 6s. 1d. to be carried forward to 
the next half-year. During the past six months the condition of affairs in the British West 
Indies has undergone no change of importance. Drought has been severe in Demerara, and 
seasons in Trinidad have been the reverse of favourable both to the sugar and cocoa crops, 
which are short and late ; prices ruling for these products are, however, fairly remunerative, 
and will to some extent compensate planters for deficiency in their crops. In Jamaica heavy 
weather in the late autumn wrought serious damage to the banana plantations ; and the 
coffee crop is short and inferior in quality. In spite of these drawbacks the outlook is not 
altogether unfavourable, and much benefit is anticipated from the establishment of a direct 
subsidised line of steamers between the United Kingdom and Jamaica, to be employed 
chiefly in the fruit trade. 
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CUMBERLAND UNION BANKING COMPANY, LIMITED. 


THE net balance at the credit of profit and loss account for the year is £21,679. 6s. 7d. 
The directors recommend a dividend of 4 per cent., making together with 4 per cent. paid 
in July last, 8 per cent. for the year 1899. The dividend to be payable at the head office 
and branches, free of income-tax, on Tuesday, February 6. These dividends absorb the sum 
of £20,000, leaving the balance of £1,679. 6s. 7d. to be carried forward to next account. 
Referring to the paragraph in the report issued in July last as to the defalcations which had 
unfortunately occurred at the Hexham branch, the amount of these defalcations has now 
been practically ascertained and carried to suspense account. The board think it right 
to repeat that they are advised by eminent counsel that the loss will not fall upon the bank, 
but the legal proceedings necessary to establish their position are not yet ripe for trial. The 
board are, however, informed that the matter will shortly be brought to an issue and 
disposed of. 

General Balance, December 31, 1899. 


LIABILITIES. 





Capital paid up ° ° ° , ° ° , ; ; £250,000 0 0 
Reserve or guarantee fund. , ° : , : 160,000 0 0 
Deposits on receipt and current account balances . ; , , ° 2,190,488 16 8 
Notes in circulation ° ; ; ° : ‘ ° , 31,390 0 O 
Balance of profit and loss account . ° ; ° . , : ‘ 11,679 6 7 
£2,643,558 3 3 
ASSETS. 
Cash on hand at head office and branches, £82,500. 175. 9@.; cash with 
London and other bankers and at short notice, £254,147. 5s. ; consols, 
Indian a stocks, Colonial and Foreign Government stocks, 
£213,587. 12s. . - » £55235 15 9 
Investment of reserve fund, viz. . :—£160,000 2} per cent. consols 
(including £15,000 held by County Council) . 160,000 0 0O 
Other investments, viz. ;—Harbour bonds, £21,295. 75. ad; railway 
preferred ordinary and debenture stocks, and other debentures and 
debenture stocks, £140,720. 16s. $d.; Pallaflat Iron Ore Company, 
Limited, and other shares, £40,305. 9s. 4d.; sundry eee 
£9,161. 45. 11d. , . 211,482 18 o 
Bills discounted, customers’ balances, loans, etc., £ I 292,709. I » 11d. ; 
sundry advances on real and other neem £276, S11. 35. 10d.; 
suspense, £ 38,016. 5s. : ‘ 16,07,237 2 9 
Bank property at Carlisle and branches . > : ‘ : . 71,136 6 9 
Other property yielding rent . . ; . . ‘ ; ‘ 42,303 17 11 
Stamps and stationery on hand. ; ° ° ‘ ; ° ° 1,162 3 1 


£2,643,558 3 3 





Profit and Loss Account for the Year ending December 31, 1899. 


Dr. 
Expenses at head office and branches, etc. . . : : ; £22,788 18 2 
Interest on deposits and credit balances . : : : ; : 34,582 15 2 
Directors’ remuneration for the year, 1899 : : : : ' ; 1,050 0 0 
Balance . . ° ° ° ; . : , : ° 21,679 6 7 
£80,100 19 11 
eet 

Cr. 
Balance December 31, 1898 . £1,547 7 1 

Gross income at head office and branches during the year, less rebate on 

bills ° . . ° . . ; ° ; ° 78.553 12 10 
£80,100 19 11 
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Dr. 
Interim dividend to June 30, 1899 . ‘ ‘ : ‘ ‘ ‘ £10,000 0 0 
Balance available . ° ° . ° ‘ ° ° ‘ ‘ ‘ 11,679 6 7 
£21,679 6 7 

Cr. 
Net profit brought down ° ° ‘ , ° ° ; ° ° £21,679 6 7 








DELHI AND LONDON BANK, LIMITED. 


THE net profit realised during the six months amounts to £8,242. 5s. 6d., which, added 
to the balance of £4,741. 13s. 11d. brought forward from the previous half-year, gives a total 
at credit of profit and loss account of £12,983. 19s. 5d.,and this sum the directors propose 
to deal with as follows :—£6,752. 10s. for the payment of a dividend for the half-year at the 
rate of 4 per cent. per annum, free of income-tax, payable on and after April 9; £1,300 to 
doubtful debt account ; £4,931. 9s. §d. to be carried forward to next account. 


Balance-sheet, December 31, 1899. 


CAPITAL AND LIABILITIES. 


Share capital—authorised 20,000 shares of £25 each, subscribed 13,505 
shares of £25 each fully paid (/ndian portion at par) ; . . £337,625 0 o 
Amount due to customers on current accounts, on deposit accounts with 
accrued interest, and on circular notes 
Bills payable . : ‘ 
Loans on security . , ° ° ‘ ; . ‘ ‘ . ‘ 
Balances between head office, branches and agencies, exchange accounts, 
etc. . : . . + os : ; : : ‘ : ° 38,343 17 5 
Profit and loss, balance at credit . . . , ‘ , ; , 12,983 19 5§ 


1,174,140 9 9 
2,365 19 I1 
56,000 0 Oo 


£1,621,459 6 6 





To contingent liability on bills receivable, rediscounted £15,192. 9#. o@., of which up to this date 
£3,983. 5+. od. bave run off. 


ASSETS. 

Cash in hand at the head office and branches and with the company’s 
bankers . : ° ° ° ° ‘ : , ° ; ° £128,405 18 5 

Loans and advances to customers on Government and other securities, 
and other accounts, including bills discounted . ‘ , : . 1,343,751 9 8 
Sundry properties . ; . ° ; ; 3,815 2 0 
Government securities . ‘ . : 72,054 0 0 
Other securities, including bills receivable, etc ‘ ° , ‘ , 33,308 8 o 

Freehold bank premises in Delhi, Calcutta, Lucknow, Mussoorie, and 
Simla ° ° ° . , ° ‘ ° , ‘ ; 40,064 8 5 
£1,621,459 6 6 








» 
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DEUTSCHE BANK. 


THE net profits of the year 1899, amounting to *£ 1,016,092, represent 134 per cent. on 
the paid-up capital of £7,500,000, and are to be appropriated as follows Stes eee to 
dividend of 11 per cent. to shareholders ; £64,109 to ordinary reserve ; £34,068 to directors ; 
£55,000 to superannuation fund and gratuities to staff ; £37,915 carried forward to new 
account. From a banking point of view the past year (1899) has na favourable one for 
Germany, and the Deutsche Bank has not only experienced its full share of the general 
prosperity, by, is encouraged to look forward with confidence to the future. Our turnover 


* The sterling figures throughout this report represent the original mark at the apr 
exchange of M. 20m £1. 
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increased to the extent of £318,750,000, reaching a total of £2,538,500,000. Thanks to the 
good harvest of the preceding year, a considerable decline took place in the import of foreign 
grain, with the result that, notwithstanding the natural growth in population, Germany was 
enabled to effect a saving of £5,800,000 in the amount payable abroad for the four chief 
cereals. Industrial activity in Germany made further progress and afforded ample employ- 
ment for all available capital during the whole year. The somewhat greater ease which 
characterised the money market at the beginning of the year enabled the Imperial 
Government and also various individual States to successfully issue loans. We ourselves in 
February, 1899, took over £ 3,750,000 of 3 per cent. loan from the German Government and 
£6,250,000 from the Prussian Government in 3 per cent. consols, and, with the co-operation 
of our friends, successfully, although with only a very modest profit, placed these amounts 
with the investing public. As the year progressed, however, the ease of the money market 
disappeared. On the one hand the demands for capital attendant upon the expansion of 
home industries continued to grow greater, and on the other hand the preparations for the 
South African war occasioned increasing stringency in the London money market. At the 
same time these preparations gave rise to renewed activity on the part of the coal, iron and 
shipping interests, and contributed in preventing German industrial enterprises from being 
detrimentally affected by the accompanying rise in the rate of interest. Notwithstanding the 
circumstance that industrial companies had to consent to paying 4} in place of 4 per .cent., 
and municipalities 4 instead of 35 per cent. on new loans, there has so far been no actual 
lack of capital seeking investment at these higher rates. Nevertheless, in view of the 
present level to which the value of money has risen, some restriction in the demand for fresh 
capital appears desirable. The average private rate of discount in Berlin during the past 
year was 4,', per cent., or about | per cent. more than in the previous year. A portion, 
however, of the profit derived from the prevailing higher rates of interest has been devoted 
to writing down the values of State securities, which, in common with all first-class invest- 
ments, have experienced depreciation in their market value. In this connection it is 
interesting to note that from the commencement of the year to the end of September English 
consols had fallen 6°75 and Prussian consols 6°60 per cent., and that from October 1 to the 
close of the year English consols had fallen further 4} per cent., whilst Prussian consols had 
recovered to the extent of 0°60 per cent. It is therefore apparent that, in the earlier part of 
the year the movement was due to common causes affecting various countries to much the 
same extent. The close relationship established between our bank and the Bergisch- 
Markische Bank, the Schlesische Bank Verein, the Banco Aleman Transatiantico and the 
Deutsche Treuhand Gesellschaft, has yielded satisfactory results to all concerned, and 
rendered it possible for the customers of each individual institution to enjoy advantages 
which otherwise could not have been offered to them. In pursuance of the policy followed 
in these cases, the Deutsche Bank has during the past year also entered into arrangements 
of a similar nature with two important provincial banks, viz. : the Hannoversche Bank and the 
Oberrheinische Bank, taking over in each case a moderate amount of their share capital with 
the intention of retaining the same as a means of instituting a closer and more permanent 
community of interests. Our share, estimated at about £200,000, in the dividends of these 
banks in respect of the past year has not been included in the accounts now submitted, but 
is carried forward to the credit of the current year. On behalf of the Bank of Spain we under- 
took in April last the transfer to Europe of the indemnity of $20,000,000, paid by the United 
States of America to the Spanish Government as one of the conditions of peace arranged 
between the two countries in question. The bank has taken part in the successful conversion 
of the Mexican External Debt into a uniform 5 per cent. loan of £22,700,000, and has been 
the means of obtaining the co-operation of the American money market in this important 
operation. The favourable reception accorded to the issue in New York increases the 
prospect of permanent improvement in Mexican Government credit in the future. In 
combination with German and American friends we have assisted in establishing the Banco 
Central Mexicano in Mexico. The Anatolian railways are engaged upon the projected 
extension of their system to the Persian Gulf. Some time, however, will still be occupied in 
overcoming the many technical, financial and political difficulties which are likely to arise 
in an undertaking of such magnitude. The beak fees assisted in the issue of 3} per cent. 
Lubeck and Bavarian State loans, a 3} cent. Swedish Government loan and 3} and 4 
cent. loans to the municipalities ot foun Charlottenburg, Dortmund, Dusseldorf, 
Iberfeld, er Schwerin and Stettin, also in the readjustment of the finances of the 
Central Pacific Railway Company, the issue of shares of the Allgemeine Elektricitits 
Gesellschaft, Berlin Electric Works, Siemens Brothers and Company, Limited, London, 
North German Lloyd, Hamburg-American Steam Packet Company, Shantung Railway 
Company, and in several other operations of more or less local interest. The business of the 
bank’s branches in London, Hamburg, Bremen, Munich and Frankfort o/M, continues to 
— satisfactorily. An extension of the offices of the bank in both London and Bremen 
as become necessary, and is now being carried out at the first-named centre. To keep pace 
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with the continued increase in the amount of its deposits the bank has considered it desirable 
to strengthen its investments in Prussian and German Government securities. The number 
of current and deposit accounts open in our books has increased during the year by 10,812, 
namely, from 53,800 to 64,612. The number of officials in the bank's service at the end of the 
year was 1,862. For the protection of the large German holdings in mines and other 
industrial undertakings in the Transvaal we have formed a Share and Debenture-holders’ 
Protective Association, the administrative council of which has been joined by the 
representatives of many of the leading banks and firms. We trust that this combination 
will be able to assist during the continuance of hostilities and after the restoration of peace 
in minimising the prejudicial effects of the war on German property in the Transvaal. The 
gross profits for the year 1899, including the balance of £35,299 brought forward from 1898, 
amount to £1,510,746. After deducting all expenses, writing off £41,886 from premises and 
furniture accounts, and making due provision for all bad | doubtful debts, there remains a 
net profit of £1,016,092, which it is proposed to appropriate as above stated, carrying 
forward the balance of £37,915. The reserve funds by the proposed addition of £64,109 
will be brought up to a total of £2,402,460, equal to 32°03 per cent. of the bank’s fully-paid 





capital of £7,500,000. 
General Balance-sheet, December 31, 1899. 


Marks 20=£1. 











LIABILITIES. 
Capital £7,500,000 
Reserve funds. 2,338,352 
Current accounts and deposits 24,398,295 
Bills payable ‘ 7,094,178 
Reserve for tax on premiums realised from new issue of capital in 1897 7,813 
Guarantees . ° ‘ : 956,355 
Dividends unpaid . 1,066 
Pension fund 129,397 
Sundries 121 
Profit and loss account . 1,016,092 
£43,441,669 
ASSETS. 
Cash 42,241,301 
Foreign coin, coupons and drawn bonds in course of collection 717,058 
Cash balances with first-class banks and bankers . 391,154 
Bills receivable . , 11,815,230 
Government, railway and other securities 4,349,822 
Current accounts . ° 4 I F889 :094 
Loans . 6,570,485 
Syndicates : 1,576,375 
Liability of customers for guarantees 956,355 
Bank premises . 434,770 
Furniture and fittings . 20 
Sundries ° 5 
£43)441,669 
PROFIT AND LOSS ACCOUNT. 
Dr. 

General expenses (including £58,407 taxes and stamps) £452,767 
Amount written off furniture and premises accounts 41,887 
Net profit ° ° ° 2 ‘ ° 1,016,092 
41,510,746 

Se 

Cr. 

Balance from 1898 £35,299 
Gross profit for 1899 1,475,447 
£1,510,746 

ee ee 

* 
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DRESDNER BANK. 


WE beg to report that the year under review has proved a satisfactory one for our bank, 
enabling us, after fully providing for bad and doubtful debts, to propose the distribution of a 
dividend on the increased capital of 4/.130,000,000 of 9 per cent., being at the same rate as 
for 1898 (on J7.110,000,000), notwithstanding the fact that the larger portion of the increased 
capital only became available at the end of June. Both at home and abroad our business 
has seen a further extension as shown by the increase in the number of accounts kept at this 
bank from 25,498 to 31,704. It is appropriate in this connection to mention that the 
expectations held out in our last report as to the value of the acquisition of the old 
Niedersichsische Bank have been fully realised in an important addition to the business of 
our branches in Bremen and Hanover. Altogether our branches have more than fulfilled 
their promise. The same may be said of our sub-branches in Berlin and elsewhere, a 
circumstance which encourages us to proceed further in this direction. The period under 
review, save as regards a few special classes of manufacture, has not altered the favourable 
position in which German trade and industry stood at the beginning of the year. In fact, 
we may say that the activity to which we drew attention in earlier reports, and in the healthy 
and enduring character of which we have repeatedly expressed confidence, has since extended 
to branches of manufacture hitherto but little touched by the movement, for instance, the 
textile industry. in, as regards coal and iron, and nearly all branches of the metal trade, 
it has become manifest that the immensely increased production is barely sufficient to satisfy 
the most pressing demands. So much is this the case, that any apprehensions of over- 

roduction are at present quite groundless. The undoubted increase of national prosperity, 
in which all classes of our trading population share, has also opened the way to an expansion 
of German interests abroad and widened the spirit of enterprise. On the other hand, a 
considerable rise in the value of money has acted as a perhaps salutary check on the develop- 
ment of the trade of the year. This rise, as far as Germany is concerned, can be traced 
partly to the monetary requirements of manufacturers, the enhanced prices of most raw 
materials, and the continued advance in wages, partly to the considerable demands which 
loans of German states, corporations and mortgage institutions have made on the money 
market. Latterly an additional influence has revealed itself in the war in South Africa. 
However, no doubt, external factors have been equally at work in bringing about the almost 
unprecedented dearness of money, and among these must be mentioned the rise of discount 
rates on the western bourses, the severe tightness of money in Russia and Roumania, where 
bad crops coincided with other difficulties, and the want of confidence thereby engendered. 
It should, however, be stated here that the withdrawal of foreign capital, attracted in ordinary 
times by the comparatively higher rates of interest ruling in Germany, was effected without 
unduly encroaching on the stock of gold of the Bank of Germany, although the simultaneous 
appreciation of some of the foreign exchanges undoubtedly presented an unsatisfactory feature. 
Nevertheless, it appears to us that the apprehensions entertained in some quarters with regard 
to the monetary outlook in Germany at the end of the year were exaggerated. For it must 
not be forgotten that German business has for years been growing in extent and value 
enormously, and that consequently the measure to be applied to the normal demand for 
money at the end of the quarter periods and at the end of the year has undergone a corre- 
sponding modification. As was to be expected, the stringency at the conclusion of the year 
has been followed rather quickly by comparative ease. 


Balance-sheet, December 31, 1899. 


20 marks=£1. 


LIABILITIES. 

Share capital . ° : : ‘ ; : ° : , ‘ . £6,500,000 0 o 
Reserve fund . ° ° , : : . : ‘ ; ‘ ° 1,700,000 0 O 
Current accounts and deposits , ; ‘ ‘ ‘ ; ‘ - 13,868,371 0 o 
Acceptances against credits and securities . : ; : : 6,110,545 © Oo 
Dividends unpaid . ° ; : : ; : , 671 0 Oo 
Pension fund ° . : ; ; ‘ : ‘ , 65,925 © oO 
Profit . ° ° . . . . . ‘ ; . . 745,981 0 Oo 


° 


£28,991,493 0 





























HALIFAX AND HUDDERSFIELD UNION BANKING COMPANY. 


ASSETS. 
Cash . ‘ 
Bills receivable . . , ‘ ‘ ‘ 
Cash balances with other banks and bankers . 
Loans . . ° e ° ° ° a ‘ . 
Government securities, railway and other bonds and shares 
Current accounts ; ‘ ‘ ; , 
Syndicates , , 
Bank premises . ‘ 
Adjustment of branches 
Pension fund securities . 


Dr. 
Current expenses . 
Taxes A , ‘ , ‘ , 
Amount written off furniture and fittings 
Amount written off bad and doubtful debts 
Profit ‘ , ‘ ‘ , 


Cr. 


Balance from 1898 
Gross profit for 1899 


Dr. APPROPRIATION. 
Amount written off bank premises 
Directors ‘ . . ° 
Managers and branch managers 
Gratuities to staff , ‘ 
Pension fund ‘ , ‘ ‘ ‘ 
Dividend of 9 per cent. to shareholders . 
Profit and loss new account . 


Cr. 
Amount in hand as per profit and loss account 


a 
oe 





Profit and Loss Account, December 31, 1899. 
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41,196,690 0 0 
6,119,091 0 O 
322,386 Oo O 
3,762,630 0 O 
1,448,370 0 0 
13,475,340 0 © 
1,966,648 oO oO 
632,327 0 oO 
2,179 0 O 
65,832 0 oO 
28,991,493 9 © 
£182,959 0 0 
45,975 9 0 
12,231 0 O 
2,311 0 0 
745,981 © © 
£989,457 0 © 
£7,102 0 0 
982,355 ndllg 
£989,457 0 © 
£25,000 0 O 
26. one) 
73,228 0 O 
27,500 0 O 
4,076 0 Oo 
585,000 0 oO 
4,189 0 0 
£74981 0 0 
£745,981 0 © 





HALIFAX AND HUDDERSFIELD UNION BANKING COMPANY, LIMITED. 


THE directors present their report and statement of accounts for the year ending 
December 31, 1899. An interim dividend of 8s. per share was paid in August last, and 
the amount of profit now realised, after providing for bad and doubtful debts, will admit of 
a further dividend of 8s. per share, making a total distribution of 8s. per cent. for the year 
free of income-tax, placing £5,000 to the reserve fund, and leaving a balance of £5,240 
1s. 8d. to be carried forward to next year’s account. A branch will be opened at Greetland, 


on January 15, under the management of Mr. John Hepworth. 


Balance-sheet, December 31, 1899. 
LIABILITIES. 
Capital . 
Reserve fund 
Notes in circulation 
Unpaid dividends . ; . 
Credit balances and deposits . . ; 
Rebate on bills and interest on deposits ‘ 


Profit and loss ageount, £35,169. I1s. ; less interim dividend, 4 12,000 


£300,000 
95,000 
6,595 


179 12 


1,454,917 


9,099 17 
23,169 II 


£1,888,961 


°o 
ce) 
° 


8 


Qiosrnoodd 


8 
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ASSETS. 
Cash on hand ‘ 5 ; 5 . . ; : ‘ , ; £78,924 16 9 
Bills on hand . > . . : . m . ‘ . 289,883 16 8 
Consols and other securities . , . . ‘ ° . : . 122,766 11 I 
Advances on current accounts : . : : . . . ° 1,359,821 6 0 
a A ee ee ee 37,564 18 0 
41,888,961 8 6 








KNARESBOROUGH AND CLARO BANKING COMPANY, LIMITED. 


THE directors beg to submit the accompanying balance-sheet of the bank as at December 
31 last, with the auditor’s certificate appended ; and they have to report that, after paying all 
expenses of management and setting a sum aside as a provision for bad and doubtful debts, 
the net profits of the bank for the past year amount to £7,647. 16s. 6d., which, added to the 
balance of £641. 8s. 2d. brought forward from the previous year, makes a total sum of 
£8,289. 4s. 8d. An interim dividend of 7s. 6d. per share, for the half-year ending June 30, 
was paid to the shareholders in July last ; and the directors now recommend that a further 
dividend be declared of 10s. per share, making a total distribution for the year at the rate of 
17} per cent., free of income-tax as usual. These dividends will absorb the sum of £7,479. 
1os., and leave a balance of £809. 145. 8d. to be carried forward to the profit and loss 
account of the current year. 


Balance-sheet, December 31, 1899. 


LIABILITIES. 


Subscribed capital, viz. : 8,548 shares of £3 25 at, 45 paid up . ; £42,740 0 0 
Reserve fund . ° ° . ° 45,000 0 O 
Notes in circulation ; ; ‘ . , 20,060 0 oO 
Amount due on current, deposit and other accounts : ; ° 480,687 14 7 


Profit and loss account :—Balance from last account, £641. 8s. 2d. ; 
net profits for the year, £7,647. 16s. 6d.— £8,289. 4s. 8d.; less interim 





dividend of 7s. 6d. per share paid in July last, £3,205 10s... ‘ 5,083 14 8 
£593,571 9 3 
ASSETS. 
Cash on hand and with London agents, and at call and short notice . £116,506 1 1 
Investments in British, Indian and Colonial Government securities, 
railway debenture and other stocks, and corporation bonds’. . 154,044 13 4 
Advances on current accounts and loans, bills discounted and other 
securities . : . . . . . 303,420 14 10 
Bank premises, head office and branches : ‘ ; ; 4 ; 13,100 0 0 
Other freehold properties yielding rent . ; ‘ . . : ° 5,900 0 0 
£593,571 9 3 








LANCASTER BANKING COMPANY, LIMITED. 


THE balance carried forward from the year 1898 was £5,843. 9s. 2d.; the profits for the 
year 1899 (after making further provision for bad and doubtful debts) are £76,751. 3s. 10d. ; 
together, £82,594. 13s. In addition to the interim dividend of 135. per share in August last, 
a further dividend of 14s. per share is now declared, free from income-tax, making altogether 
£74,250, leaving a surplus of £8,344. 135. to be carried to next year’s account. The directors, 
in submitting to the proprietors the annexed balance-sheet (certified by the auditors), report 
that the business and profits of the bank continue to be satisfactory. 
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Balance-Sheet, December 31, 1899. 
LIABILITIES. 


mn (55,000 shares of £35 each, » B5> 10s. and ‘ ‘ , . £302,500 0 O 

Reserve fund ; ‘ ‘ , 300,000 0 Oo 
Notes in circulation . #e° % ee 555595 0 O 
Deposit, current, and other accounts ‘ ‘ 4 ‘ ‘ 4,956,425 15 I 
Acceptances and guarantees on behalf of customers ‘ ‘ ‘ ‘ 14,043 19 II 
Balance of profit and loss brought forward from 1898 . 5,343 9 2 


Gross profit for the year 1899, £114,501. 18s. 2d.; less salaries, current 
expenses and income tax, £37,750. 145. 4@.—£76,751. 3. 10d. ; less 
interim dividend paid August 1, 1899, £35,750 ‘ : 41,001 3 10 


£5,675,409 8 0 





ASSETS. 
Advances on current accounts ‘ - £3,369,783 13 6 
Liability of customers for acceptances and guarantees, a as per contra ? 14,043 19 II 
Bank buildings : 120,797 7 10 


Investments in consols, "railway debenture, guaranteed and preference 
stocks, etc., 41,425,439: 12s. 4d.; cash on hand and with bankers, 





£345,025. 3s. I1d@.; money at call and short notice, £ 300,000 2,070,464 16 3 

Bills on hand, Zss rebate, £87,181. 12s. 94 bills at —— for 
collection, less rebate, £13,137. 175. 9a. . 100,319 10 6 
on £5,675,409 8 0 





LONDON AND BRAZILIAN BANK, LIMITED. 


THE directors present to the shareholders at this, their twenty-ninth annual ordinary 
general meeting, the annexed statement of accounts for the year ending January 31 last. 
The accounts have been audited, and show an available balance of £279,876. 13s. 11d. 
(including £163,676. 7s. 10d. brought forward from last year). An interim dividend of ros. 
per share, amounting to £37,509, was paid in October last. The directors now recommend 
a further payment of Ios. per share, being a dividend at the rate of Io per cent. per annum, 
free of income-tax. The directors also recommend the payment of a bonus of 8s. per share, 
thus making a total distribution of 14 per cent. per annum, free of income-tax, on the paid- 
up capital of the bank. The above payments will absorb £105,000, leaving a balance of 

174,876. 13s. 11d., which the directors recommend should be appropriated as follows :— 
£10,000 in reduction of premises account, and £164,876. 135. IId. to the credit of profit 
and loss new account. The capital employed in Brazil stands in the books at the exchange 
of 12d. per milreis, and the depreciation in value thereof at the rate of 83/,@. amounts to 
£86,874. 2s. 8d. The capital, however, employed in the River Plate is at the current 
exchange of 21d. per dollar, appreciated to the extent of £44,556. 19s. 3d.; the net 
depreciation, therefore, in the value of the bank’s capital in South America is, as certified in 
the auditor’s report, £42,317. 3s. 5a., which is covered by the balance carried forward, say 
£164,876. 135. 11d. 

Balance-sheet, London, January 31, 1900. 


LIABILITIES. 
Capital—75,000 shares issued, ) £20 20 each, Wh 1,500,0 000 ; etn ” 


share i £750,000 0 O 
Reserve fund. 600,000 0 Oo 
Current accounts and deposits in , currency ‘at branches, £2, 671 691. 

19s. 9d. ; current accounts at head office, £1 ities IIs. 4a. 2,785,911 Ir I 
Bills payable . . : ; ° ° . , . ° 3,688,734 0 Oo 
Agents and sundry accounts . : ‘ ‘ ‘ ‘ p 176,309 12 5 
Bills for collection on account of customers . 1,192,619 10 8 
Profit and loss, £279,876. 13s. 11d. ; /ess interim dividend paid to 0 July 

31, 1899, £37,500 . . 242,376 13 11 








£9,436,011 8 1 
Nore.—Contingent liabilities not included in balance-sheet— ——————___— 
As drawers of branch drafts accepted by London and Paris bankers 
@ (against which cash and bills have been deposited for the 
equivalent amount), of which £150,599. 2s. 11¢@. has run off to 
date . - £224,393 9 10 
As endorsers of foreign bills negotiated, of which £625, 726. 35. 74. 
has run off to date . ° 726,987 8 4 
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ASSETS. 
Specie and cash at head office and branches . £1,655,007 6 6 
Bills receivable ‘ ; 2,529,513 7 2 
Bills discounted, loans, etc. 3,889,636 2 9 
Bills for collection, as per contra 1,192,619 10 8 
Bank premises and furniture at head office and branches 168,245 I Oo 
£9,436011 8 1 
; Profit and Loss Account for the Year ending January 31, 1900. 
Dr. 
Dividend of tos. per share, and bonus of 8s. ~~ ome for the half- moe 
ending aun 31, — , £67,500 © O 
Balance. : . . . ‘ 163,676 7 10 
£231,176 7 10 
Cr. 
Balance on January 31, 1899 . £231,176 7 10 
Dr. 
Charges at head office and branches 4138,785 8 1 
Income-tax . 4,039 2 0 
Dividend (interim) for the half-year ending July 31, 1899 37,500 0 O 
Balance carried forward ; 242,376 13 11 
£422,701 4 0 








Cr. 
Balance brought forward 


Profit to January 31, after providing for rebate of interest on n bills dis- 
counted not due, bad and doubtful debts . . 


£163,676 7 10 
259,024 16 2 


£422,701 4 0 





Balance brought forward, £242,376. 13s. 11d. 


& 
se 





LONDON BANK OF MEXICO AND SOUTH AMERICA, LIMITED. 


THE directors present to the shareholders the annexed audited accounts for the year 
ended December 31 last. After making provision for bad and doubtful debts, the sum at 
the credit of profit and bag including 4 12,941. 6s. 8d. brought in from the previous account, 
amounts to £53,278. 16s. 9d¢. An interim dividend of 3s. per share was paid last September, 
and the directors now recommend that a further dividend of 6s. per share be paid, making a 
total distribution for the year 1899 of 9 per cent. free of income-tax, leaving a balance of 
£17,278. 16s. gd. to be carried forward to profit and loss new account. In Mexico, 
Argentina and Peru, where the bank’s interests mainly lie, the year’s earnings have been 
very satisfactory. In all these countries enlarged trade, increased railway receipts and 
political rest give promise of continued progress. The directors retiring by rotation are 
Mr. A. E. Bowen and Mr. W. T. Morrison, who, being eligible, offer themselves for 
re-election. The auditors, Mr. S. Lovelock, F.C.A., and Mr. C. J. L. Nicholson, also retire 
from office, and offer themselves for re-election. 


General Balance-sheet, December 31, 1899. 


CAPITAL AND LIABILITIES. 
Capital—shares oreuiiiats shares of has 10 each, on which £ 5 = 
share paid ° 
Reserve fund 
Liabilities—-current accounts and other liabitities, 4 33,664. 6s. 6d. ; 
bills payable, £302,804. 75..4d. ; a 
Rebate of interest on bills current 
Balance of net profits as per annexed account 
Bills negotiated, £159,358. 16s. 3d. 


£400,000 0 O 
200,000 0 Oo 


336,468 13 10 


1,304 7 4 
53:278 16 9 


£991,051 17 11 
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PROPERTY AND ASSETS. 


Cash on hand , "a ae ‘ ‘ ‘ , ‘ ; ‘ 431,325 18 7 
Banks in Mexico, Argentina and Peru . ‘ ; : . ‘ ‘ 375,000 O O 
Investments in London ‘ , ‘ , ‘ ‘ . = . 165,220 O 7 
Bills receivable  . ‘ ‘ : . ‘~ ‘ ‘ ; ‘ ; 229,972 18 I 
Loans and advances’. e . . ; . ‘ ‘ ‘ ‘ 165,191 11 6 
New bank premises in London. ‘ ‘ ‘ . , , ‘ 11,503 2 4 
Office furniture. ‘ ‘ ‘ : , ; , ‘ ; ; 338 6 10 
Interim dividend paid in September. ‘ : , J . 12,000 0 0 
£991,051 


is 
ls 





The ordinary general meeting of shareholders of this company was held on April 6 at the 
Cannon Street Hotel, E.C., Mr. William Macandrew (the chairman) presiding. 

The Manager (Mr. Henry M. Read) having read the notice convening the meeting, 

The Chairman said: It falls to me to move the resolutions that are customary on these 
occasions, and in fact to move what I have been in the habit of doing ever since I have had 
the honour of occupying this chair. I think that in reviewing what we have been able to 
effect during the year 1899 I may be allowed to congratulate the shareholders upon the 
general result of our working. (Hear, hear.) We ourselves think it is highly satisfactory, 
and I hope that the shareholders will think the same. There is not very much to be said, 
because you find the particulars of what has been done in the report itself; but I may make 
a few remarks on the countries in which we are carrying on our business. One of our 
chief localities is the Republic of Mexico. Now, I need say little on that point, because the 
prosperity of that country under the excellent Government that it has now enjoyed for, I 
suppose, fifteen or twenty years, is a matter of public notoriety. The President, as you all 
know, is a remarkable man and a strong man, and he has been able to administer the 
country and keep down any fractious opposition to his Government. He signified his 
intention a short time ago to retire from the presidency on the completion of the present 
term, but the country was so much opposed to this that a unanimous call was given to 
him to allow himself to be put up again, and as there can be no doubt about that re-election, 
which will take place in July, this will mean four years, if President Diaz is spared, of 
continued prosperity, and you may have the best hopes for the Mexican branch of our 
business. Peru has not yet advanced to quite the same position; but it is making 
progress. The actual President is a man of very high character, and he has been able to put 
down the factions without any considerable trouble, and without loss of blood, that sprang 
up about the time of his election some months ago. The country itself is reviving. Business 
is recovering, and chiefly in its articles of staple production—sugar, copper, cotton, wool, 
etc., all of which articles are at a much higher price. I had a line, received this morning, 
from Lima, the capital of Peru, and I would like to read that because I think you will find it 
interesting. It is from a commercial authority of high standing in Lima. This is what it 
says :—‘‘ Sugar is at a good price, and the extra duty on bounty-fed sugar in the United 
States is of great benefit to the Peruvian producers, as it puts them on a favourable footing 
in that large market.” I may add that the Peruvian valleys produce the finest canes in the 
world and the richest sugar. There is nothing to equal them anywhere, and there is a great 
future in them—they only want peace. ‘“Cotton—The rise in this to 5}d., if it holds, will 
greatly benefit this country. It represents 17 dollars a quintal to the grower, and it is clearly 
proved that with good land, cotton does not cost more than Io to 11 dollars per quintal to 
put on board.” There is a fine margin for profits, to produce at 10 dollars and sell at 17 
dollars, and a country that can do that is bound to go ahead. ‘Copper seems to maintain 
its high level, and greater activity in copper mining is everywhere apparent. In Serro de 
Pasco four or five smelting works are already at work, and some others are being erected. 
In this connection the railway is having large monthly increases in its traffic receipts.” Of 
course it will. That means prosperity to the country, and as I firmly believe that the actual 
Government can maintain peace there, that is all they want to go ahead. They have rich 
productions, and plenty of them. Now, the other country that we are closely interested in is 
the Argentine, and I think most of you know that that is in a very prosperous condition 
too. There is a general increase of wealth throughout the country, which is visible in the 
expenditure of the community. The banks are all flourishing and doing a good business 
there, especially the ones with which we are more intimately connected, and the results from 
these as from the other countries have been very satisfactory. This is the latest report from 
Buenos Ayres :—“ Owing to the great rise in the value of wool in Europe, the Republic has 
had a very pr@sperous year in 1899. It exported that year nearly two million tons of wheat, 
aiter providing for itself, and a million and a half tons of maize. It is estimated that there 
will be even a larger quantity of wheat for export this year, but maize may not be so large a 
crop as the last, owing to the great heat having dried it up in some quarters. Then again, 
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the rumour about foot and mouth disease, which I have no doubt you read about in the 
papers, turns out to be an eczema of little importance. The Government measures for regu- 
lating the gold premium seem to be working better than was anticipated in some quarters, 
the National Bank and the Caisse having received some one million sterling in gold at the 
date of the last advices. The Government is firm and secure, and the country is going ahead 
very rapidly in every direction.” That is the latest news from Buenos Ayres. I should say that 
from all of these places we have been having very satisfactory returns, and the system upon 
which we re-established our business there, which has been alluded to at two or three previous 
meetings, is now getting into working order, and I am glad to say that the board feel that the 
arrangements are highly satisfactory and fulfil our highest anticipations. Now, turning to the 
accounts, we have here first of all the profits. We have been able to realise an amount of 
profit which has enabled us to propose to you a dividend of 1 per cent. more than we have 
been in the habit of giving you for some years past. (Applause.) You will see at the credit of 
profit and loss account that the gross profits amounted last year to £76,833, but those of you 
who were here on the last occasion will remember that I pointed out that of the £76,833, 
430,000 was an extraordinary profit not made by the operations of the bank, but by an 
arrangement among the investments in the banks in those countries. If you deduct from 
that, as we must do, to have a proper comparison and a proper appreciation of what has been 
done this year, if you deduct from that £76,833 the £30,000, you have £46,833, and this 
year we have £54,359 as the equivalent figure. That means an increase of £8,337 in our 

rofits, or 18} per cent. more than we had last year That is the result of the working. 

he other items in profit and loss do not call for much notice, but the total general charges 
of the bank amount to £11,717, as against £13,838 last year. I mentioned that there would 
be an abatement, and there has been one of £2,000, but I doubt whether we can abate much 
the figure at which it stands in this balance-sheet. We have a very large business in the 
agency of all these banks, and considerable expenses are connected with it. You will see 
the transfer to the benevolent fund, which was voted by you at the last meeting, that exists 
now for any contingency that may occur. However, none has occurred yet. The balance 
that we are able to carry for appropriation is £53,278. Out of that has to come the £12,000 
of dividend that we paid last September on account of the year 1899, and we now have the 
pleasure of proposing that a dividend of 6s. per share, to complete 9 per cent. for the year, 
amounting to £24,000, be paid on this occasion. That will still leave us to carry forward to 
the credit of our profit and loss account the very handsome sum of £17,278, against £12,941. 
In that way you have got the next six months’ dividend pretty well secured in that balance, 
even if there was nothing else to come. I do not know that I need say much about the 
balance-sheet. The cash-in hand is sufficient for our purposes. The investments in foreign 
countries remain as before. They were adjusted, as I mentioned on the last occasion, and 
there they remain for the present, unaltered, but I may take this opportunity of saying that 
that asset is much more valuable than it appears. It remains as a sort of reserve in that 
particular shape. It would not be impossible to value them at their market rate and put 
them into the balance-sheet, but that was not the system upon which we intended to go, and 
they remain as before, but they are more valuable. The investments in London are 
£165,000, against £157,000, and do not call for any particular remark. Neither do the 
other items, so far as I can see. Now, that is all I have to say on this occasion, but if 
anything else suggests itself to any of you I shall be very happy to answer the enquiries to 
the fullest extent I possibly can. In the meantime I shall conclude by proposing :—“ That 
the report and accounts now submitted to the shareholders be received and adopted, and that a 
dividend be declared of 6s. per share, free of income-tax, payable on and after April 11, 
making, with the interim dividend paid in September last, 9 per cent for the year.” 
(Applause.) 

Mr. F. J. Johnston (deputy-chairman) seconded the motion. 

Mr. James Drake was sure the shareholders must all express their congratulations on the 
very clear and business-like statement put before them Each item in the balance-sheet 
seemed to give proof of progress, and they had every reason to congratulate themselves upon 
their investment in this sound and progressive institution. The chairman had not spoken as 
to the actual value of the shares, but upon this there was no longer any anxiety with regard 
to the great advance which had occurred of late. The value of the shares upon the £5 paid 
up— £400,000, adding the reserve fund of £200,000—mathematically demonstrated the 
shares as being worth £7. 10s., and that allowed nothing for the splendid business the bank 
had, There was no doubt whatever that it was an abundantly cheap asset at £2. 10s. more, 
and they might consider that the shares were worth £10 at a very fair and reasonable 
estimate. There was a £5 liability on the shares, which was very much in the clouds, and 
he assumed it would always be so. This advance of 1 per cent. in the dividend was very 
welcome to all—(hear, hear)—and he hoped they might not have very long to wait till they saw 
a 10 per cent. dividend. At the present price of £7. 10s., the shares returned to the holders 
6 per cent., and he would ask any gentleman present whether he could find another invest- 
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ment so safe, sound and progressive, with the prosperity notably of Mexico to fall back upon, 
which would return him anything like that percentage. On his own account, and on behalf 
of the shareholders, he congratulated them on the increasing prosperity of the countries in 
which the bank was domiciled. It was always a great pleasure to him and to other share- 
holders to call at the bank occasionally and trouble their courteous manager, for they always 
got every reasonable information they desired from him. (Hear, hear.) 

The Chairman: We are very much obliged to Mr. Drake for his complimentary remarks. 
If I said nothing about the value of the shares at the present moment, it is because you know 
it all, I daresay, a great deal better than I do. At any rate, they have risen materially, and 
I have no doubt that they will rise still more. Whether they will attain that point that our 
friend referred to I cannot say, but whatever progress is making is in the right direction. 
With regard to a further increase in dividend, r should recommend you never to be astonished 
at anything. (Laughter.) It may occur; I don’t know, but you may be quite sure that we 
are all working for that end. There is no disposition on the part of this board to overdo 
things, but we will be glad to pay more as soon as we see that we can do so with propriety 
and prudence. (Hear, hear.) There was one little matter I should have liked to mention 
with respect to the benevolent fund. We have it from the shareholders to support 
the fund out of our profits from year to year as it may be found necessary. We 
have it further on the resolution passed last time that we are to deal with the 
subject at the discretion of the board; but I would like to get the consent of the 
shareholders that we might out of the benevolent fund from time to time, as occasion 
arises, make charitable subscriptions when catastrophes occur. Now, in those countries— 
and I speak of those countries in which we are interested—you know that they are subject to 
earthquakes. When a disastrous earthquake takes place a subscription is got up by the 
diplomatic agents or the Lord Mayor, and naturally, being a bank connected with those 
countries, they would come to us for a reasonable subscription; but other calamities may 
take place besides those of earthquakes. Tidal waves sometimes sweep away a village, and 
we are expected to subscribe when we are asked. We could give it out of our own private 
pockets, but this does not meet the case. We have your authority to replenish the fund from 
time to time as required out of the profits, and we shall ask your opinion on the matter, but 
first of all I will put the adoption of the report and accounts to the meeting. 

The Chairman then put the resolution to the meeting, when it was carried unanimously, 
and the chairman’s suggestion as to the charitable subscriptions was also agreed to. 

The Chairman proposed that Mr. A. E. Bowen and Mr. W. T. Morrison be re-elected 
directors of the company. 

Mr. Johnston seconded the motion, which was then put and carried. 

Mr. Drake proposed—* That Mr. S. Lovelock, F.C.A., and Mr. C. J. L. Nicholson be 
re-elected auditors, and that their remuneration for the joint audit be fixed at 150 guineas 
per annum.” 

Mr. Ward seconded the motion, which was also agreed to. 

A cordial vote of thanks was passed to the directors, manager and officers of the bank 
for their valuable services during the past year, and the meeting separated. 
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THE net profits for the year ending December 31, 1899, after providing for bad and 
doubtful debts, and including £11,552. 19s. 8¢. brought forward from last account, amount 
to £42,719. 75. 11d. Out of this sum there has already been paid £4,687. 1os., being an 
interim dividend for the half-year ending June 30 at the rate of § per cent. per annum on 
the “A” shares of the bank. The directors have added £10,000 to the reserve fund, and 
now recommend a dividend on the “A” shares at the same rate for the second half of the 
year, and on the “ B” shares of 3 per cent. for the year. This will absorb a further sum of 
£15,937. 10s., and will leave a balance of £12,094. 7s. 11d. to be carried forward. 


Balance-sheet, December 31, 1899. 
LIABILITIES. 
Capital authorised—30,000 “A shares of £25 each . : ‘ , £750,000 © oO 


30,000 “ B” shaf€s of £25 each 750,000 © © 


£1,5§00,000 ° ° 
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Capital issued—15,000 “A” shares, £12. 10s. ms, £187,500 ; one 


“B” shares, £12. 10s. _ £375,000 : £562,500 0 © 
Reserve fund ; ° ° , ° 30,000 0 0 
Current and fixed deposit accounts . 1,526,888 3 11 
Bills payable—drafts on London bankers against cash and securities 

per contra, £53,874. 5s. 10d.; drafts on head office and branches, 

£335,606. 155. 1d.; drafts on ‘continental bankers and other ane 

£2,638. 10s.7d. . : 392,119 11 6 
Loans payable against securities ° ; : ; ° ; ° ° 941,558 8 7 
Due to agents and correspondents ; ° ‘ 348 10 2 
Sundry accounts (including rebates, exchange adjustments, ete. ) , ; 140,242 2 10 
Profit and loss account . . : ° ° . 28,031 17 11 


£ 3,621,688 14 11 





Contingent liability on bills receivable rediscounted, £1,802,162. 15. 7¢., of which up to this date 
41,025,243. 45. 44. ‘have run off. 
The bank is also contingently liable in respect of notes outstanding amounting to £7,961. 3s. ad., 
which are not expected to become payable and are not included in the above. 


ASSETS. 

Cash in hand . ° ° ° ° : ‘ ; : ° . £10051 8 8 
Cash at bankers . : ; ° : . ‘ , . ° , 155,759 16 oO 
Money at call . > . : ‘ . . » ‘ ‘ 1,550 0 O 
Bullion . ‘ , ‘ ° » . . . . . : 129,6' 2 0 
Government and other stocks—Indian Government rupee paper, 

£ 368,296. 8s. 10d. ; Indian Government sterling stock and guaranteed 

railway debentures, oa 14,8755 ; other sarees £36, 126. 125. : 519,298 © 10 
Bills receivable . ° : 1,618,065 19 9 
Bills discounted . ° ‘ ° , ° ° ° ° 62,761 5 7 
Loans receivable and advances . ; ; ; , ° . ° 863,411 15 8 
Freehold banking premises ° . : ‘ . . , , 25,443 8 
Due by agents and correspondents ° ‘ ° , 15,942 . 7 
Sundry accounts (including rebates, exchange’ adjustments, etc. ze : _ 119,724 1 2 


£3,621, 688 14 11 








Dr PROFIT AND LOSS ACCOUNT. 
Expenses of management at head office, branches and agencies. £48,708 2 10 
Ad interim dividend for half-year ended y- 30, 1899) on ase 000 “A” 
shares at § per cent. per annum . 4,687 10 oO 
Amount transferred to reserve fund ‘ ; ‘ ; ; . ; 10,000 0 Oo 
Balance P ; " ° . ° . i ; ; . . 28,031 17 II 
£91,427 10 9 
Cr. 
Balance from December 31, 1898 . £27,490 9 8 


Less dividends—for half-year ended December 31, "1898, on I 5,000 
“A” shares at 5 per cent. per annum, £4,687. 10s.; for the year 
ended December 31, “a on ons “B” shares at t3 +“ cent. - 


annum, £11,250. 15,937 10 0 
11,552 19 8 

Gross profit for the year ended December 3, 1899 after “~ ae for 
bad and doubtful debts. ‘ 79,574 11 I 
£91,427 10 9 





fp 
> 





MERCHANT BANKING COMPANY, LIMITED. 


THE directors beg to submit to the shareholders the balance-sheet, on December 31, 
1899. The gross profits, after providing for bad and doubtful debts, and including £6,913. 
11s. 3d. brought forward from December 31, 1898, amount to the sum of £40,615. 17s. 9d., 
and the net profits to £29,360. 19s. 6d., out of which an interim dividend of 2} per cent., 
amounting to £7,500 was paid in July ‘of last year, and £10,000 is now carried to reserve 
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fund, leaving £11,860. 19. 6d. to be dealt with. The directors recommend that a further 
dividend of 2} per cent. be paid on February 13, making a distribution of § per cent. for the 
ear, and that the balance of £4,360. 19s. 6¢. be carried forward to the next account. In 
ay, Mr. F. W. Lunau having resigned his seat at the Board, the directors elected Mr. Arthur 
J. Fraser as a director. 
Balance-sheet, December 31, 1899. 


LIABILITIES. 


Share capital—subscribed capital in £75,000 shares of £9 each, 
£675,000. 


Capital paid up, viz., £4 per share upon 75,000 shares : . ‘ £300,000 0 0 
Reserve fund . ° ‘ 10,000 0 Oo 
Acceptances against credits and securities, and amount due to 

customers, etc. . , ° , ° ‘ ; : ‘ 1,063,803 14 4 
Balance of profit and loss account . , ‘ . . ‘ ‘ ‘ , 11,860 19 6 


£1,385,664 13 10 





ASSETS. 

Cash in hand, at bankers, at call and short notice . £154,948 11 4 

Investments —Consols, Colonial Government stocks, railway deben- 
tures, etc. . ° ° , ‘ ; 55,338 12 9 
Bills receivable, loans, securities, ete. ; ‘ : ‘ ‘ ‘ . 1,161,252 9 9 
Building and premises, 112 Cannon Street . ‘ ‘ ; ‘ ‘ 14,125 0 0 
£1,385,664 13 10 
ee 


_— 
a 





NATIONAL BANK OF INDIA, LIMITED. 


THE net profit for the year, after providing for all bad and doubtful debts, and including 
a balance of £26,340. 175. 10d. brought forward, amounts to £98,843. tts. 2d. An ad interim 
dividend at the rate of 8 per cent. per annum, free of income-tax, was paid for the half-year 
ending June 30, amounting to £20,000, and £20,000 was added to the reserve fund. The 
directors now recommend a further dividend at the same rate, and an addition of £10,000 
further to the reserve fund, making it £310,000, and £2,000 to the officers’ pension fund, 
leaving a balance of £26,843. 11s. 2d. to be carried forward. 


General Balance-sheet, December 31, 1899. 
LIABILITIES. 


Capital (subscribed £1,000,000) paid-up, and held in a ‘ , £500,000 © Oo 
Reserve fund ‘ , 300,000 0 Oo 
Amount due on current and fixed deposit accounts: ‘ ° , ‘ 5,519,610 7 6 
Loans payable against securities . ° 1,053,593 15 © 
Bills payable :—Drafts on head office and branches, £969, 274. 9s. od. ; 
branch drafts on London bankers against securities, £12, 317. 185. 6d. 981,592 3 
Sundry adjustments and other accounts . : 237,163 12 6 
Profit and loss account, as under . . ° ‘ ‘ ‘ ° ‘ 58,843 11 2 
£8,650,803 14 § 
To liability on bills receivable, rediscounted, £2, 338, 34. 128. 7¢., of which up to this date 
1,102,861. 12s. 44. have run off. 
ASSETS. 
Cash on hand and at bankers, £1, 199198. 18s. 345 bullion on hand 
and in transit, £201,431. 125. 32. . £1,400,630 10 6 
Indian Government rupee securities . 204,601 I 9 
Consols, Indian Government guaranteed debentures, and other Gov ern- 
ment securities (of which £ 10,000 — with Bank of rane as 
security for Government accounts) . : ‘ 456,316 13 9 
House property and furniture ° ‘ ° ‘ , ‘ “ ‘ 59,108 § 6 
Bills of exchange . . ‘ 2,599,830 7 6 
Discounts, loans receivable, and other sums due to the bank . ‘ ‘ 3,060,136 7 8 
Sundry adjustments and other accounts . . ‘ ° ‘ ‘ ‘ 270,1 7 9 
£8,650,803 14 § 
——— 











788 NORTHAMPTONSHIRE UNION BANK. 


Profit and Loss Account for the Year ended December 31, 1899. 


Dr. 
Ad interim dividend at the rate of 8 = cent. pe annum for the half- 











year ended June 30, 1899 : ; . ; ‘ £20,000 0 O 
Amount carried to reserve fund . : . . ‘ 20,000 0 O 
Expenses of weeacenat at head office and branches . ° ; ° 101,635 I 10 
Balance . ; : ° ; : ; ‘ 2 8 ° 58, 843 II .2 

. 4 200,478 1 I 3 ° 

Cr. 

Balance at December 31, 1898 £78,340 17 10 
Deduct—Dividend at the rate of 8 per cent. per annum, for the half-year 

ended December 31, 1898, £20,000 ; amount carried to reserve fund 

for the half-year -ended December 3h 1898, b ele officers’ 

pension fund, £2,000 ; : ‘ 52,000 0 oO 

Balance brought forward 26,340 17 10 

Gross profits for the year ended December 3h 1899, after pouting for 
all bad and doubtful debts ; ‘ 174,137 15 2 
£200,478 13 0 





NORTHAMPTONSHIRE UNION BANK, LIMITED. 


THE net profits of the bank for the year ending December 31, 1899, after providing for 
bad and doubtful debts, and rebate on bills, amount to £51,508. 15s. 1d., which with £1,871. 
1s. §@.—the balance of profit and loss account carried forward from 1898—makes a total of 
£53»379- 16s. 6d. The directors applied to the payment of an interim dividend of 12s. per 
share for the first six months, £18,000 ; to pay interest on new shares, £1,541. 18s. 10d. ; to 
provide for income-tax, £831. 145. 8d. ; to add to guarantee fund, £4,000 ; to reduce cost of 
bank premises, £500. They now propose the payment of a similar dividend of 12s. per 
share, making 24s. for the year, £18,000; to pay interest on new shares, £3,062. 175. 6d. ; 
to provide for income-tax, £885. 4s. 8d. ; to add to guarantee fund, £4,000; to reduce cost 
of bank premises, £ 500 ; to carry forward to next year, £2,058. 0s. 10d¢. Since the last meeting, 
the issue of 6,000 shares then authorised has been made, and all were at once taken up. The 
paid-up capital was increased to 4 360,000, and the guarantee fund was raised by the addition 
of £102,000, the amount of the premium and £4,000 out of the profits for the first half- 
year, to £352,000. The further addition now proposed of £4,000 will make the fund 
£356,000. The directors have agreed to recommend to the shareholders that out of this amount 
436,000, or £1 per share, be transferred to capital. The two items will then be :— £11 per 
share paid-up on 36,000 £30 shares, £396,000; guarantee fund, £320,000. The directors 
will be prepared further to recommend the payment for the year 1900—a dividend of 25s. 
instead of 24s. per share, should the profits, in their opinion, permit this increased distribution. 


Abstract of Accounts for the Half-year ending December 31, 1899. . 





LIABILITIES. 
Bank capital (40,000 shares, £30 each) . .‘ ; ; ; . £1,200,000 0 0 
Issued (36,000 shares, £10 paid) . . ° ° ‘ : ; 360,000 0 Oo 
Guarantee fund. ° —— 352,000 0 O 
Amount due by the bank on deposit and current accounts. : ° 2,546,412 13 4 
Drafts and notes in circulation 2,517 13 4 
Profit and loss account—balance June 30, 1899, & 1,949. 6s. 94 Profit 
for the half-year, £26,556. 16s. 3d. . 28,506 3 0 
£ 3,289,436 8 























STAMFORD, SPALDING AND BOSTON BANKING COMPANY. 789 


ASSETS. 
Cash in hand and at London agents £214,912 0 2 
New 2} consols, local loans stock, Bank of England stock, Colonial 
Net per securities, corporation stocks, Indian guaranteed and 
lish railway stocks, brokers’ bills, and other investments. , 718,808 8 7 
Bills to . ° . ‘ ‘ ° ‘ ; ‘ ° , 257,918 8 2 
Bank premises ‘ ° ° ‘ ‘ ; ‘ ° ‘ 26,149 9 7 
Freehold and other properties ‘ 43,037 4 6 
Advances on current accounts, promissory notes, ‘and mortgaged 
securities . x ; 2 ‘ f ‘ js 2,028,610 18 8 


a £3,289,436 9 8 








STAMFORD, SPALDING AND BOSTON BANKING COMPANY, LIMITED. 


THE net profits of the year 1899, after providing for all bad and doubtful debts, are 
£38,232. 19s. 11d.; to this add the unappropriated profits of 1898, viz., £1,572. 3s. Id., 
making £39,865. 3s. Out of this an interim dividend of 4 per cent. was paid in August 
last, amounting to £11,783. 12s., leaving £28,021. 11s. The directors now propose to 
declare a dividend of 6 per cent., making in all 10 per cent. per annum, which will require 
£17,675. 8s.; to add to the reserved surplus fund, £8,000 ; and to carry forward £2,346. 3s. 
The paid-up capital stands, as before, at £294. 590, and the reserved surplus fund at 
£126,000, invested in British Government securities. The business of the bank during the 
past year has been satisfactory. The directors have pleasure in informing the shareholders 
that the vacancy caused by the lamented death of Mr. Holland has been filled up by the 
appointment of Lord Lilford, who has taken his seat at the board. A branch has been 
opened at Sutton-on-Sea, and arrangements have been made that the agency at Newark shall 
in future be a daily agency instead of weekly as heretofore. 


Balance-sheet, December 31, 1899. 


LIABILITIES. 

Authorised capital, 40,000 shares of £30 each, £1,200,000. 

Of which there have been called up £10 = share on 2% 459 § shares 
subscribed for . . 

Leaving uncalled £10 per share, £204, 590. 

Reserved liability, £10 per share, £ 294,590. 


£294,590 0 


° 





Reserved surplus fund ‘ ‘ ‘ ; 118,000 0 oO 

Balances due to customers and deposits ° . ; ? ‘ ‘ 3,050,931 5 3 

Notes in circulation _ " R 38,060 0 Oo 

Balance of profit and loss account . 28,021 II oO 
£3,529,602 16 3 

ASSETS. ait 
Cash on hand and at London bankers, & amen 16s. 34.5 3 cash at call 
and at short notice, £110,000 . ; £411,782 16 
Brokers’ bills 30,790 17 3 


Separate investment in British Government securities 

Securities guaranteed by the British and Indian Gov ernments, £78, 521. 
7s. 4a.; Colonial Government securities, £ 102,902. 8s. 11@.; British 
railway debenture and preference stocks, and other securities 


118,000 0 Oo 





£258,215. 75.7d. . : ’ ; 439,639 3 10 
Advances to customers, overdrafts, and properties | held . ‘ ; ; 2,284,242 6 4 
Bills discounted ‘ . ‘ a 153,259 10 6 
Bank premises, furniture, stamps on hand, etc. ‘ : ; ‘ 91,888 2 1 

£3:529,602 16 3 

Dr. PROFIT AND LOSS ACCOUNT. ————— 
Interim dividend of si a cent. neues in ae Couey es ee , £11,783 12 0 
Balance ‘“ ‘ . 26,449 7 11 

438,232 19 11 

Cr. pn 





Net profits for the year, after making mepeasi for doubtful accounts 
and depreciation on investments . . . . : £38,232 19 11 
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STANDARD BANK OF SOUTH AFRICA, LIMITED. 


THE directors submit to the proprietors the accounts of the company for the half-year 
ended December 31, 1899, showing—after payment of charges, appropriation to bank 
premises and furniture accounts in South Africa, making full provision for all bad and 
doubtful debts, and inclusive of the balance of £25,209. 5s. 3@. brought from the previous 
account—a pftofit of £148,628. 6s. 3¢., which they recommend shall be disposed of as follows, 
viz. :—Dividend of 25s. per share on 49,594 shares (being at the rate of 10 percent. per 
annum) free of income-tax, £61,992. 10s.; bonus of 15s. per share (being at the rate of 6 
per cent. per annum), £37,195. 10s.; officers’ pension fund, £5,000; balance carried 
forward to profit and loss new account, £44,440. 6s. 3d. 


Balance-sheet, December 31, 1899. 


Nominal capital, £ 5,000,000. 
Capital a omar shares of Ai 100 each, £4, 959,400 5 called up 








425 per share . . £1,239,850 0 oO 
Reserve fund ; ‘ : . , ‘ : ‘ . , ‘ 1,167,820 0 O 
Notes in circulation . ° : ‘ 1,146,149 15 0 
Amount due to customers on deposit, current “and other accounts . . 13,141,423  j 
Drafts outstanding and acceptances under credits . : ; ; , 758,202 II II 
Bills receivable on account of customers . » é ; 5 ; 1,830,172 16 I 
Rebate on bills not yet due . 40,783 16 3 
Profit and loss, viz. :—Balance undivided, "June 30, " 1899, £25,200. 

5s. 3@.; net profit for half-year ended December 31, 1899, after 

making full provision for all bad and doubtful debts, £123,419. Is. 148,628 6 3 

419,473,030 II 1 

Cr. 

Cash in hand, with bankers, and at branches ‘ i R ‘ - £3,767,421 14 3 
Remittances in transitu . ° 298,153 4 2 
Deposits with bankers and loans on securities at short notice . ° 2,076,000 O Oo 
Native gold on hand and in transitu§ . 31,871 9 4 
Investments in consols, Colonial Government and municipal, and other 

securities (including deposits with the Cape ny ; . 2,651,823 1 4 
Bills of exchange purchased and current at this date. ‘ ; 3,266,696 18 o 
Bills discounted for and advances tocustomers . . . .« «. 5,280,909 8 1 
Bills for collection . ; ‘ , 1,830,172 16 1 
Suspense items pending further returns from three ‘branches : ‘ ° 23,366 19 10 
Freehold premises in London : ; ‘ ‘ ‘ 50,000 0 Oo 
Bank property and premises in South Africa : b ; . . 165,538 9 8 
Furniture and fittings in South Africa . ; : ; ; ° 16,096 14 3 
Stationery, stamps, marine insurance policies, ete. . . . . 14,979 16 1 

£19,473,030 11 1 
PROFIT AND LOSS ACCOUNT. 
Charges, including rent, salaries, taxes, remuneration to directors and 

auditors, and all other expenses at head office and branches. : £124,728 15 8 
Rebate on bills not yet due . ; ; . R ‘ . 49,783 16 3 
Balance carried forward ; ‘ ‘ . : : . ; 148,628 6 3 


£314,140 18 2 


Gross profits (including balance of £25,209. 5s. 3d. brought from half- 
year ended June 30, 1899), after deducting interest on deposits, duty 
on note circulation, appropriation ‘to bank premises, furniture and 
fittings, and making full provision for all bad and doubtful debts . £314,140 18 2 
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Provincial Clearing-house Returns, 














Lgeps. | LEICESTER. 




















1899. BIRMINGHAM. 
Week ending 4 ra 4 
22nd April . 974,647 | 298,511 | 223,659 
2gth 985,472 | 339,384 | 225,117 
6th May . 1,471,047 | 375,328 320,501 
13th =, +: 1,033,654 | 297,671 | 258,453 
20th = ,, «| 1,059,091 | 315,601 236,460 
27th =, =«| «= 682,378 | 215,257 141,600 
3rd June .| 1,260,787 | 358,413 | 253,576 
Ioth ,, 941,987 | 262,084 | 197,243 
7th ,, 962,815 | 290,352 188,313 
24th ,, 961,870 | 296,180 187,009 
Ist July .| 1,192,615 | 361,920 341,960 
8th , -| 1,297,044 | 470,789 331,527 
ah lle 935,577 | 391,030 | 228,512 
22nd, «| 931,482 | 301,291 241,351 
29th = =«| = 919,681 | 285,034 220,084 
5th Aug. .| 1,367,557 | 449,350 | 328,819 
I2th ,, 660,818 | 253,639 139,153 
19th 757:937 | 313,124 | 177,503 
th » 79,504 | 286,196 163,683 
2nd Sept. .| 1,187,772 | 360,625 244,035 
gth sy, 925,997 | 256,273 | 227,751 
16th, 790,449 | 259,184 | 219,179 
23rd 765,219 | 259,569 | 164,541 
30th:~=—Sséi, 815,113 | 278,671 261,198 
7th Oct 1,244,958 | 384,450 | 336,428 
14th ,, 926,480 | 279,878 277,581 
21st a 889,661 273,072 240,506 
28th sy, 895,569 | 279,363 | 225,864 
4th Nov. .| 1,369,823 | 422,117 297,644 
11th 4, «| 879,763 | 255,744 | 206,317 
18th 4, -| 1,039,879 | 316,738 | 224,677 
2sth ,, «| 873,001 | 300,914 | 208,197 
2nd Dec 5 1,263,169 | 414,519 264,850 
9th » +| 1,010,726 | 306,766 241,134 
16th ,, .| 984,215 | 383,436 222,791 
23rd ~=— «| 992,554 | 294,669 | 258,951 
30th » 683,298 | 206,142 152,642 
1900. 
6th Jan. 1,650,059 | 556,120 376,204 
S 987,597 | 341,512 220,819 
20th s,, 984,543 | 318,578 | 207,559 
27th «,, 1,019,934 | 284,612 224,634 
3rd Feb. 1,530,528 | 411,307 300,585 
1oth ,, 935,064 | 300,309 224,304 
17th sy, 1,032,754 | 286,211 214,248 
24th ,, 1,166,648 | 296,286 208,882 
3rd Mar. .| 1,508,552 | 425,253 | 384,559 
10th sy, 940, 293,363 | 232,67 
17th ,, 928,908 | 265,962 261,4 
~~ ae 852,209 | 256,064 250,062 
ZIst yy =| «= 953,990 | 271,972 | 248,618 
7th April .| 1,366,502 | 419,235 | 325,967 
14th sy, ‘ 943,767 | 285,477 233,760 








LIVERPOOL. 


& 
2,369,089 
2,699,695 
2,563,908 
2,807,975 
2,880,062 
1,825,833 
2,878,515 
2,319,116 
2,795,051 
2,358,056 
2,843,804 
2,968,914 
2,770,607 
2,168,136 
2,459,069 
2,682,015 
1,949,257 
2,948,158 
2,398,746 
2,684,619 
2,711,592 
2,470,176 
2,572,094 
2,861,716 
3,471,127 
2,992,265 
2,858,363 
2,926,449 
2,979,061 
2,764,861 
2,927,752 
2,162,136 
3,315,120 
3,039,859 
3,186,315 
2,911,936 
2,411,587 


3,368,027 
3,705,200 
3,084,274 
2,936,088 
2,858,166 
3,469,062 
3374,104 
3,024,802 
314235336 
4,136,578 
3,545,008 
35155,706 
351755231 
3,667,533 





31385,678 














| 
MANCHESTER.| af 
on ae 
3,665,961 | 1,408,420 
4,219,101 | 1,360,060 
4,826,002 | 1,658,380 
4,210,387 | 2,079,760 
45309633 | 1,550,155 
2,376,283 | 1,255,870 
4,154,703 | 1,479,055 
4,819,318 1,128,191 
4,174,458 | 1,548,530 
3,900,247 | 1,174,605 
4,598,185 | 1,410,650 
5,206,237 | 1,377,360 
4,700,980 | 1,475,390 
4,008,035 | 1,360,420 
4,248,623 1,402,620 
5,161,935 | 1,635,050 
3,825,155 | 1,505,690 
4,076,614 | 1,385,685 
35559,703 1,586,025 
4;073,172 | 1,383,120 
4,041,364 | 1,285,620 
3,705,380 | 1,504,670 
3,822,777 | 1,722,555 
4,288,656 | 1,445,420 
5,428,100 | 2,118,060 
4,430,687 | 1,603,340 
4,178,509 | 1,444,010 
4,092,705 | 1,435,755 
5,106,027 1,629,965 
4,201,267 | 1,363,900 
4,885,159 | 2,211,725 
4,184,510 | 1,532,805 
4:795,085 | 1,506,465 
4,694,567 | 1,305,985 
4,710,681 1,731,200 
4,319,621 | 1,427,656 
4,074,228 | 1,274,415 
5,615,618 | 1,591,575 
4,550,109 | 1,506,450 
4,603,117 1,316,315 
4:716,242 | 1,471,195 
5,304,410 | 1,622,970 
5,051,540 1,513,025 
4,613,508 | 1,756,735 
4,342,986 | 1,534,380 
51855,098 | 1,645,715 
4,651,097 | 1,453,625 
4,956,276 | 1,826,970 
4:546,248 | 1,507,300 
5,196,009 | 1,670,010 
5,654,876 | 1,828,420 
4,756,018 | 1,479,500 
































































































































Bank of England Weekly Returns. 793 
Account, pursuant to the Act 7th and 8th of Victoria, cap 32, for the Weeks ending as follow :— 
ISSUE DEPARTMENT. 
1900. 1900. 1900, 1900. 1900. i! 
March 21. March 28. April 4. April rr. April 18. 
Notesissued ..  .. 451,472,325 | £51,026,025 | £49,720,960 | £48,271,530 | £48,017,215 
Government debt ee 411,015,100 | £11,015,100 | £r1,015,100 | £r1,015,100 | £11,015,100 
Other securities  —.. 6,759,900 6,759,900 6,759,900 6,759,900 6,759,900 
Gold coin and bullion .. 33,697,325 33)251,025 31,945,960 30496,530 | 30,242,215 
451,472,325 | £51,026,025 | £49,720,960 | £48,271,530 | £48,017,215 
BANKING DEPARTMENT. 
1900. 1900, 19C0, 1900. 1900. 
March 21. March 28. April 4. April rr. April 18. 
Proprietors capteal oe 414,553,000 | £14,553,000 | £14,553,000 | £14,553,000 | £14,553,000 
Res . 35797) 0,764 3s191,958 3,225,872 31222,941 
Public deposits « I ao ed 12, sem o5s 10,214,101 6,503,793 8,726,451 
Other deposi 41,298,359 41,809,048 41,491,312 431064,927 3914475770 
| ienndae es am other bills 634 150,942 176,164 197,088 165,932 
473,762,302 472,882,810 469,626,535 467,541,680 466,116,094 
Government securities $14,095,035 | £14,129,640 ArssGgna0s 4t5,646,418 | £14,146,418 
Other securities ee 34,718,157 34,675,888 32,289,908 31,927,106 31,604,247 
otes .. ee 23,145,605 poe poe 19,913,640 18,280,385 18,691,710 
Gold and silver coin 1,803,505 | 1,878,972 1,775,691" 1,687,771 1,673,719 
473,762,302 | £72,882,810 | £69,626,535 | £67,541,680 | £66,116,094 
THE EXCHANGES. 
I 1900. 1900. 1900. 
Lonpon— March 27. | April 3. | April 10. April 17. 
Amsterdam, short ee ° ° ° 2 3 oo « 1 2 2 2 
Ditto months .. ° . . 26 65 2 4 2 4 2 65 
Rotterdam, ditto oe . ° 12 65 m2 4 2 4 2 65 
Antwerp and Brussels, ditto ee . J 25 stt 25 50 25 50 25 sit 
Paris, short as ° ° ° 25 20 25 4 25 20 25 20 
Ditto, 3 months .. a n ° ° 25 45 25 43 25 45 25 45 
Marseilles, ditto oe ° ‘ 25 45 25 43% 25 45 25 45 
Hamburg, ditto .. ‘ " ; 20 75 =| 2 75 20 74 20 77 
Berlin, ditto ee ° ° 20 76 | 20 75 20 75 20 (77 
Leipsic, ditto .. ° ° 20 76 | 20 76 20 76 20 78 
Frankfort-on-the-Main, ditto .. . " 20 76 20 76 20 76 20 78 
Petersburg, ditto ° = od a 242 
en, ditto ee ° 18 52 18 50 18 50 8 53 
Stockholm, ditto on “ ° 18 53 18 5st 18 51 8 54 
Christiania, ditto a" : . 18 53 18 50 18 50 18 54 
Vienna, ditto .. ee ° ° : 24 60 24 60 24 60 24 60 
Trieste, ditto : . : 24 60 24 60 24 60 24 60 
Zurich and Basle, ‘ditto ‘ ‘ . 25 67} 25 674 25 674 25 67} 
Madrid, ditto ° ee e 35th 36 36 3618 
Cadiz, ditto ° ‘ 2 m 3stt 36 36 361s 
Seville, ditto ..  .. 4 i @ 35 ; 36 36 362s 
Barcelona, ditto .. . ee ° ee 35¢ 36 36 3618 
Malaga, i c. -- — o ‘ ‘ 35¢8 36 36 31's 
Granada, ditto .. — a 35¢ 36 36 361 
Santander, ditto .. ee ° . ee 35 36 36 366 
Bilboa, ditto .. ‘ wa . os 35 36 36 361% 
aragoza, ditto .. i: ce 3540 36 36 36: 
Genoa, Milan, Leghorn, ditto .. “ ee 27 «27 27 «25 27 «2 27 25 
Venice, ditto .. ° - ee 27° (27 27 25 27 «2 27 25 
Naples, ditto .. oe ee ee 27 (27 27 (25 27 «2 27 «25 
Palermo Messina, ditto *: - ° 27 (27 27 «25 27 «21 27 25 
currency. currency currency. currency 
iihen, cmt ee ° 36 4, 36 , 36 ' 
cutta, dem ° . 13 "3 1°3 3 
Calcutta & Lary A 30 da oe ° 13 is 1" 13 
New York (Gold) ee oe 49% 49 49r8 49 
PRICES OF BULLION. 
Per Oz. Per Oz. Per Cy Per Oz. 
4s. 4. 4s ad. 4s. @. £adae 
Foreign Gold in eenimentaety.. ee ee 317 9 317 9 317 9 317 9 
Silver in Bars (Standard) oe ee °o 2 3 o 2 3r o 2 38 ° 2 ay 
Mexican Dollars .. ee ee ee ° 2 3 © 2 3s o 2 3 o 2 3 
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Bank of England.—Hnalysis of Returns. 
| Coin Proportion| Government Other 
| D Notes in and Bullion jofCoinand) Securities Securities Public 
| ™. Circulation. in Issue Bullion to| _in Banking in Banking Deposits. 
Department. |Circulation| Department. | Department. 
— SS! = ‘ 
1899 & & % & £ £ 
April 12] 27,658,975 | 28,244,445 | 102 13,392,728 | 34,872,793 | 11,859,879 
19 | 27,450,965 | 28,874,435 105 13,388,128 | 34,667,231 | 12,420,853 
26 | 27,398,595 | 29,135,030 | 107 13,388,128 | 34,538,971 | 12,547,762 
May 3| 27,854,110 | 28,251, 101 13,373,128 | 34,862,197 | 11,381,657 
| 10 | 27,723,260 | 28,308,090 | 102 13,373,128 | 34,163,561 | 11,389,570 
17 | 27,681,830 | 28,100,660 | 102 1%373,128 | 34,100,510 | 11,457,538 
24| 27,494,430 | 27,674,275 | 101 13,373,128 | 34,150,669 | 11,636,927 
31 | 27,819,900 | 28,049,350 | 101 13,367,894 | 34,494,113 | 11,480,690 
|| June 7 | 27,628,700 | 28,255,510 | 102 13,368,021 | 33,264,910 | 10,987,730 
! 14| 27,349,775 | 28,927,875 106 13,368,021 | 33,242,692 | 11,086,027 
21 | 27,362,185 | 29,424,520 | 108 13,363,021 | 32,706,849 | 11,714,358 
28 | 28,225,310 | 29,595,015 104 13,363,021 | 37,927,038 | 12,129,236 
|| July 5 | 29,103,105 | 30,314,865 104 13,358,522 | 33,112,752 | 8,843,889 
| 12 | 28,983,600 | 30,365,050 105 13, 358s 522 | 32,979,602 | 7,930,947 
19 | 28,672,360 | 30,932,260 | 108 13,088,522 | 32,857,321 8,301,606 
| 26 | 28,607,925 | 31,262,595 109 13,088,522 | 31,807,623 | 8,413,991 
|; August 2] 29,227,140 | 31,419,620] 108 13,088,522 | 31,513,844 7,266,463 
| 9 | 28,996,085 | 31,650,845 | 109 13,084,858 | 31,250,685 | 7,009,743 
16 | 28,724,265 32,393,265 112 13,074,858 | 30,784,743 | 7,046,064 
23 | 28,262,345 | 33,235,240] 118 13,074,858 | 29,580,201 | 7,887,879 
| 30 | 28,414,620 | 33,953,935 | 119 13,074,858 | 28,794,795 | 7,573,011 
|| September 6 | 28,398,775 | 34,137,205 | 120 13,067,858 | 23,538,430 | 7,388,541 
| 13 | 27,941,875 | 33,829,210 | 121 13,067,858 | 27,704,672 | 7,284,822 
i] 20 | 27,648,315 | 33,935,270 | 123 13,067,858 | 28,490,889 | 8,266,771 
\ 27 | 27,969,390 | 32,800,920 | 118 ssetrale 30,008,930 | 8,228,781 
|| October 4] 28,841,715 | 30,959,680 | 107 15,765,426 | 33,736,562 | 10,640,637 
| I1 | 28,444,600 | 31,141,790 110 15,840,990 | 33,223,663 | 7,082,333 
! 18 | 28,185,190 | 31,167,840 | 111 15,685,990 | 32,426,906 | 7,665,604 
] 25 | 28,039,570 | 31,993,115 114 15,185,990 | 30,728,440 | 8,072,237 
|| Nov. 1 | 28,613,890 | 31,724,215 111 15,185,990 | 30,068,922 | 7,820,639 
8 | 28,490,970 | 30,742,085 | 108 15,455,990 | 30,548,545 | 7,170,791 
15 | 28,417,990 | 30,106,700 | 106 14,340,990 | 31,432,629 | 8,950,245 
22 | 28,300,790 | 30,147,785 | 106 13,340,990 | 31,251,928 | 8,189,041 | 
29 | 28,594,940 | 29,366,550 | 103 13,349,990 | 32,014,391 | 7,579,035 
|| Dec. 6| 28,645,600 | 29,066,255 101 12,060, 29,485,999 | 6,362,091 
13 | 28,597,390 | 28,141,350 98 12,060,880 | 30,151,552 | 5,556,525 
20 | 28,759,690 | 27,838,345 | 97 12,060,880 | 35,255,242 | 6,083,176 
wie 27 | 28,294,970 | 27,906,775 | 99 | 13,060,880 | 35,683,844 | 7,185,509 
January 3) 28,327,820 | 30,745,660 | 108 16,060,813 | 34,619,188 | 8,744,085 
10 | 28,325,855 | 31,912,950 | 113 19,057,157 | 32,391,913 | 9,937,021 
17 | 26,222,835 | 33,176,635 | 126 19,057,157 | 30,151,921 | 10,591,554 
24 28,119,165 | 33,680,030 118 19,057,157 | 28,271,808 | 12,439,374 
, 31 | 28,350,915 | 34,053,815 120 18,057,157 | 27,830,434 | 11,440,753 
February 7 | 28,469,700 | 33,960,620 119 18,053,425 | 27,337:774 | 12,570,061 
14 | 28,197,805 | 34,004,480 | 120 18,053,425 | 27,549,901 | 14,036,677 
21 | 27,932,210 | 34,086,135 122 18,053,425 | 29,866,606 | 15,483,268 
28 | 28,437,985 | 34,226,715 | 121 18,053,425 | 31,617,338 | 15,414,593 
|| March 7 | 28,397,300 | 33,661,480 | 119 18,047,425 | 32,924,763 | 17,423,042 
14 | 28,187,415 | 33,947,725 | 120 17,197,425 | 40,491,856 | 15,225,92 
21 | 28,326,720 33,697,325 119 14,095,035 | 34,718,157 | 1 3,939,24 
: 28 | 28,827,715 | 33,251,025 | 115 14,129,640 | 34,675,888 | 12,529,056 
|| April 4| 29,807,320 | 31,945,960 107 15,647,303 | 32,289,901 | 10,214,101 
| 
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Bank of England.—Bnalysis of Returns, 















































} 
} : Proportion 
Other Total Deposits Rate of 
Date. Deposits. Post Bills. and = Post Reserve. - my 6 Discount. 
Liabilities. 
—————E———— —— : 
|| _ 1899. 4 & 4 4 % yo 
|| April 12] 38,041,902 164,015 50,065,796 19,491,025 39 3 
19| 38,104,337 155,73! 50,680,921 20,329,299 40 — 
26| 38,180,921 164,238 | 50,892,921 20,67 3,328 41 _— 
| May 3) 38,362,726 154,000 | 49,898,443 19,363,998 39 on 
10| 37,791,803 126,402 | 49,307,77 19,474,426 39 —_ 
17| 37,461,029 | 159,031 | 49,077,5 19,320,156 39 - 
24| 37,059,896 132,347 | 48,829,170 19,023,041 39 _ 
31 | 37,761,533 82,664 | 49,324,887 19,120,956 39 — 
| June 7) 37,372,202 132,302 | 48,492,234 19,531,142 40 - 
14| 38,160,356 159,360 | 49,405,743 20,477,616 41 _- 
} 21 | 37,440,438 150,517 49,305,613 20,926,939 42 _ 
i} 28 41,579,874 95,850 5 osass 20,226,222 38 — 
July 5) 39,541,885 1 30,4 48,516,262 20,01 3,574 41 _ 
i} 12| 40,296,879 158,194 48,386,020 | 20,031,466 42 | 34 
19 | 40,420,072 156,720 | 48,578,398 | 20,946,591 43 j— 
26 | 39,690,852 135,087 | Gaal 21,369,018 | 44 _ 
Aug. 2)| 39,957,748 129,191 | 47,353,402 | 20,787,334 44 — 
9| 40,467,871 | 134,756 | 47,612,370 | 21,321,514 45 -- | 
16 | 40,874,370 | 143,501 | 48,063,935 | 22,272,573 46 = i 
23| 40,148,895 | 116,520 | 48,153,204 23,577,059 49 — 
30 | 40,284,304 112,474 | 47,969,789 | 24,118,926 50 - 
Sept. 6) 39,953,424 164,707 | 47,506,672 | 24,346,653 51 - 
13| 39,490,348 | 159,300 | 46,934,470 24,470,892 52 _ 
20| 39,678,460 | 160,057 | 48,105,288 24,866,091 | 652 — 
| 27| 39,741,854 159,516 | 48,130,151 | 23,423,320 49 — 
Oct. 4] 41,611,404 | 211,388 | 52,463,429 | 20,651,217 | 39 Boar’ 
11 | 45,202,849 | 162,991 52,448,173 | 21,113,122 40 i — 
18| 44,064,513 | 168,537 51,898,654 21,519,630 42 — 
25 42,472,772 | 158,207 §0,703,216 | 22,527,147 44 -- 
Nov. 1] 41,136,044 | 170,893 | 49,127,576 21,597,720 44 _— 
8| 41,660,033 191,208 49,022,032 20,750,052 42 — 
15 | 39/658, 509 202,153 | 48,810,967 20,252,863 41 — 
22)| 38,856, 207,5 47,253,513 | 20,412,645 43 we 
29| 39,173,804 178,111 | 46,931,040 | 19,335,749 41 6 
| Dec. 6] 36,217,743 186, 42,706,802 | 13,951,694 44 -- 
13| 36,757,369 162,921 42,476,815 | 18,008,169 42 _ 
20| 40,610,914 179,460 | print yt | 17,335,927 | 37 _ 
27| 41,441,281 172,197 | 48,798,957 | 17,547,397 i 
1900. 
|| Jan. 3] 44,527,290 115,916 | 53,387,291 20,598,456 | 38 j; o— 
10| 45,220,383 143,789 | 55,301,193 21,521,856 | 39 
17 | 43,510,186 194,847 | 54,296,587 | 23,113,423 | 42 J 
24| 40,580,771 196,832 53,216,977 23,921,625 | 45 


| 31 | 40,221,921 156,044 51,818,718 23,951,016 46 
| Feb. 7| 38,427,897 175253 51,173,211 | 23,846,545 47 
| 14| 37,067,059 168,870 | 51,872,606 24,345,450 47 

21 | 38,775,008 169,418 | 54,427,754 | 24,596,767 | 45 
28 | 40,135,719 149,359 55,099,071 24,334,006 44 
| March 7| 38,937,650 191,761 | 56,552,453 | 23,896,518 42 
14| 48,391,176 186,019 | 63,803,118 | 24,445,083 38 
21| 41,298,359 ee | 55,413,241 | 24,949,110 | 45 


28 | 41,809,048 150,942 | 54,489,046 24,077,282 44 
April 4] 41,491,312 176,164 | 51,881,577 | 21,689,331 | 42 | 


PITT i tittiles 
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Bankers’ Weekly Circulation Returns. 


PURSUANT TO THE AcT 7 & 8 VICTORIA, C. 32. 


(Extracted from the LONDON GAZETTE.) 


PRIVATE BANKS. 




















| 


AveraGe Amount. 


























Name or Bank. om en 
Mar. 17. Mar. 24. Mar. 31. Apr. 7 
£ & & & 
Ashford Bank . 11,849 4,384 5225 4,472 4,734 
Aylesbury Old Bank 48,461 6,931 6,995 7,955 7,575 
Banbury Bank. —. 43,457 4:996 | 4,914 5,140 | 5,090 
Banbury Old Bank . 555153 4,063, 4,113 45309 4,079 
Bedford Bank . 34,218 11,752 12,069 12,679 13,205 
Bicester and Oxfordshire "Bank 27,090 8,705 8,595 8,752 9,360 
Buckingham Bank . 29,657 6,463 6,421 ,918 7,063 
Cambridge and Cambridgeshire 
Bank . 49,916 19,941 20,286 21,207 21,245 
Canterbury Bank 33,071 6,126 6,476 6,771 7,231 
City Bank, Exeter . 21,527 2,302 9378 2,555 2,827 
Derby Bank—Smith & Co. 41,304 4,978 5,162 55533 5,408 
Exeter Bank . . 37,894 7:752 7,965 8, 503 
Faversham Bank 6,681 2,760 3,030 3,048 3,110 
Ipswich Bank . 27,689 11,379 11,263 10,530 11,184 
Kingston-upon- “Hull & Hull Bk. 19,979 8,765 8,564 9,21 10,222 
Kington and Radnorshire Bank 26,050 10,017 10,899 11,002 10,697 
Leeds Old Bank 130,757 39,529 41,440 42,470 5339 
Leeds Union—W. W. Brown 
& Co. . 37,459 17,259 16,603 19,640 18,688 
Lincoln Bank . 100,342 50,568 50,292 51,935 55,050 
Llandovery Bank & Llandilo Bk. 32,945 7,097 8,093 8, Kero 
Naval Bank, rine 27,321 3,870 4,083 4,042 4,101 
Newark Bank . 28,788 5:997 5,914 6,278 6,628 
Newmarket Bank 23,098 4,296 4303 4;379 4,679 
Nottingham Bank 31,047 13,729 13,913 14,227 14,798 
Oxford Old Bank . 34,391 13,643 15,026 16,147 15,723 
Oxfordshire, Witney Bank -| 11,852 4,200 4,167 4,078 4:377 
Reading Bank—Simonds & Co. 37,539 8,991 9,020 9,151 9,114 
Richmond Bank, Yorkshire 6,889 3 31 2,999 3,276 3,189 
Sleaford and Newark Bank .| 51,615 1914 9,329 9,644 10,387 
Tring Bank and Chesham Bank} 13,531 6,625 6,510 6,718 — 
Uxbridge Old Bank . ; -| 25,136 979 943 gI5 913 
Wallingford Bank . 17,064 1,372 522 510 414 
Wellington Somerset Bank 6,528 35334 39420 4,200 4,125 
West Riding Bank . 46,158 15,275 15,279 15,406 16,520 
Worcester Old Bank A 87,448 10,424 10,829 11,699 12,412 
Yarmouth, Norfolk & Suffolk Bk. 13,229 35335 3,2! 3) 3,934 
York & East Riding Bank 53,392 | 37080 | 37,099] 37,468 | 39,830 
TOTALs 1,331,105 | 381,562 | 387,407 | 403,384 | 410,733 





















































WEEKLY RETURNS OF BANKS OF ISSUE. 797 
JOINT STOCK BANKS. 
: AVERAGE AMOUNT. 
NAME oF BANK. a 
Mar. 17. Mar. 24. Mar. 31. Apr. 7. 
& & & & 

1 Bank of Whitehaven, Limited .}| 32,681 10,836 | 10,953} 11,023 | 11,608 
2 Bradford Banking Co., Limited} 49,292 16,428 15,879 15,762 17,885 

3 Bradford Commercial Banking 
Co., Limited ° 20,084 11,490 11,729 12,082 12,773 

4 Carlisle & Cumberland Banking 
Company, Limited ° 25,610 25,162 25,827 26,990 25,604 

5 Cumberland Union Banking 
Co., Limited 35395 | 33971 | 33,933 | 34945 | 35,700 

6 Halifax and Huddersfield Union 
Banking Co., Limited . +| 44137 6,416 6,049 6,510 7,168 

7 Halifax mmercial Banking 
Co., Limited . 13,733 7,158 6,881 7,084 8,583 

8 Halifax Joint Stock Banking 
Co., Limited 18,534 10,771 10,745 10,915 11,715 

9 Knaresborough & Claro Banking 
Sane Limited ° 28,059 19,354 18,937 20,157 21,004 
10 Lancaster Banking Com 64,311 49,554 49,528 48,8382 50,208 
11 Leicestershire Banking "Ltd. 86,060 29/839 29,212 | 28,951 30,446 
12 Lincoln & Lindsey Bkg.Co.,Ltd.| 51,620 36,7385 375383 39,072 41,718 

13 Moore & Robinson’s Notts. 
Banking Company, Limited .} 35,813 8,895 10,120 10,894 10,897 
14 North & SouthWales Bank, Ltd.| 63,951 40,461 40,357 43,580 44,818 

15 Nottingham and Notts. Banking 
Company, Limited 29,477 20,448 20,525 21,127 22,324 

16 Pares’s Leicestershire Banking 
Co., Limited 59,300 19,030 19,095 20,080 21,389 

17 Sheffield —. HallamshireBank- 
ing Com 23,524 6,025 6,432 6,110 6,416 

18 Shefheld and fa Rotherham Joint 
Stock Banking Co., Limited} 52,496 11,105 11,369 11,817 12,083 
19 Sheffield Banking Co., Limited] 35,843 11,129 11,066 12,533 12,932 

20 Stamford, a and Boston 
en a Limited .| 55,721 355145 35,500 35,990 37,830 
21 Stuckey’s Banking Co., Ltd. .| 356,976 | 103,262 | 103,719 | 108,090 | 112,512 

22 Wakefield and Barnsley Union 
Bank, Limited. 14,604 | 6,493 | 6,580] 6,526) 6,721 
23 West RidingUnion Bkg. Co. La. 34,029 9,745 9,630 9,723 10,470 

24 Whitehaven Joint Stock Bank- 
ing Company, —- -| 31,916 23,285 23,670 23,884 25,030 
25 Wilts & Dorset we by. , Ltd.| 76,162 62,477 63,241 65,482 68,352 
26 York City & CountyBkg. Co., Ld.| 94,695 | 89,469 | 90,486] 90,625 | 93,978 
27 Yorkshire Banking Co., Ltd. 122,532 90,319 92,208 96,237 | 100,534 
28 York Union Banking Co., Ltd.| 71,240 | 68,369 68,304 73,015 71,331 
TOTALS 1,627,795 | 862,521 | 869,358 | 898,086 | 932,579 

- 
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BANK OF FRANCE.—{In 4’s sterling—oo,000’s omitted.) 





































































































Cash. la- | Publ: peo | 
Date 1 P A Bills, | Cizcula- its. | Deposits. || 
_ Gold. | Silver. | Total. tion. posits. | Deposits. || 
Mar. 22 ; - | 477:6 45,8 £r2354 £333 $158,9 £5,8 £1759 
*, 7757 45:6 123,3 36, 159.5 ; 20,5 
April 5 7757 4504 12357 35,8 163,2 49 19,6 
0 «688 2, ° 77,6 4593 122,9 3655 162,6 5,6 1754 
a. ae ° 7797 4593 123,0 36,3 161,9 5,0 19,1 
April 20, 1899 . 4727 £48,2 £120,9 £28,8 4152,1 44,2 418,0 
» «2,1 7 ee 7453 48,7 123,0 33:7 148,2 7:6 22,8 
»» 22, 1897 . ° ° 76,8 48,8 125,6 27,4 | 1474 7:2 18,0 
BANK OF GERMANY.-—[In 4’s sterling—ooo’s omitted.] 
Date 1900. | Cash. Discount. Loans. Notes. a 
Mar. 15 . . £42,517 £36,146 £31903 450,607 | £28,061 
» 23 + - 42,996 373994 3,82 311729 | 30,034 
“eh ns a 37,183 48,648 7,286 65,498 =| «24390 
April 7. . + - 379724 459317 41952 60,882 25,724 
- oe e822! « 38,624 41,989 3:515 57,261 | 251454 
| 
April 15,1899 . ~. «| £43,337 £38,402 43,661 456,962 £26,029 
» TS, 1898 . . 43,829 34,561 4:3 56,945 24,130 
» 15,1897 - 43,612 29,684 545° 54,183 21,106 
BANK OF RUSSIA.—{In £’s sterling—ooo’s omitted.] 
Gold, | Govern- | Discounts : Note . 
. | Securi- . Public Other 
Date sgoo. =, | Reserve. Debt, = ties. a | Deposits. | Deposits. 
Feb. 16 . - | 90,205 44,870 5,000 37,726 4,669 50,336 63,432 14,750 
» 23 - + | 90,384 44429 5,000 379412 4,920 50,956 63,660 14,663 
Mar. 8 . «| 90,562 445774 5,000 36,813 45593 50,788 61,142 14,519 
» HO. - 941309 46,183 5,000 36,565 4:77 50,126 62,157 14,204 
» 23 + +| 90,859 44,960 5,000 36,515 4,710 50,899 | 62,952 13,524 
Mar. 23, 8 + | 102,072 51,283 10,000 | 24,770 3,067 60,789 | 53,077 17,019 
sy 623, 1898 . | 118,122 50,504 17,500 24,205 2,900 85,117 52,035 175727 








to roubles to £. 





AUSTRO-HUNGARIAN BANK.—{In £’s sterling—ooo’s omitted.] 





























Cash. Discounts, : 
Date 1900. c * ~ Advances, Circulation. 
Gold. Silver. Total. &e. 

Mar.1s . . £37,858 491536 4475394 412,794 452,150 
» oe « « 37s72% 9% 47,401 12,577 51,932 
», 3t 37,59 9,647 47,238 145727 545227 

April 7 37,034 95715 475349 14,996 54,092 
» 1% 37,669 9,665 475334 14,649 54,029 

April ts, 1899 : 29,926 10,458 40,384 159474 531904 
19-15, 189 : 30,491 10,454 49,945 13,092 51,961 
»» 15, 1897 ° 26,401 10,501 36,902 13,122 49,780 
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State of the Fixed Fssues in Great Britain and Freland. 
Amounts authorized by the Acts of 1844 and 1845 :— 














England—Bank of England ; 414,000,000 
Ada, Increase, since, in authorized amount of Bank of England : — 
1855—Dec. 7th . ° ° ° ‘ + 475,000 
1861—July 1oth . ° . ‘ - 175,000 
1866—Feb. 21st ° ‘ ° . + 350,000 
1881—April Ist . , . ‘ + 750,000 
oe sth . . . ° - 450,000 
1889—Feb. 8th . ‘ . ‘ + 250,000 
1894—Jan. 29th . . ° ‘ + 350,000 
1900— Mar. 3rd . ‘ : . + 975,000 
ieee 17,775,000 
England— 207 Private Banks , ‘ " ‘ ‘ . . ° 5,153,417 
72 Joint Stock Banks. . . ‘i . ‘ - ‘ P 3478,230 
Scotland— 19 Joint Stock Banks. . ‘ , ‘ ‘ ° . 3,087,209 
Ireland— 6 Joint Stock Banks. ° ° . ° . , ‘ ° 6,354,494 
£35;848,350 
Deduct, Lapsed Issues— 
England—166 Private Banks. . . . . « £3,822,312 
- 44 Joint Stock Banks. . . . 1,850,435 
45,672,747 
Scotland— 2 Joint Stock Banks, namely— 
Western Bank of Scotland (combining 
issue of the Ayrshire mane , - £337,938 
City of Glasgow Bank . ‘ - pager 
_ 410,859 
—— 6,083,606 
i $29,764,744 
Summary of Present Fired Fssues. 
England— Bank of England . ‘i P ‘ ‘ ° - - $17,775,000 
© 37 Private Banks ° . . ‘ ° ° ° ° : 1,331,105 
28 Joint Stock Banks . , . . ° ° ° ° 1,627,795 
Scotland— 10 Joint Stock Banks ° . ‘ A . ° ° ‘ 2,676,350 
Ireland— 6 Joint Stock Banks . ° , ‘ . ° ‘ * 6,354,494 
429,764,744 
NoTE.—The number of Private Banks authorized to issue their own notes in 
England, by the Act of 1844, was at that date . , . ° ° 207 
Diminished in number by ae eenmereen ° . ° . ° ‘ or 
Lapsed Issues . . . ° . ° ° ° - 166 170 
37 
The number of Joint Stock Banks authorized to issue their own notes a the same 
Act was at that date . ; . ‘ ‘ . 72 
Lapsed Issues ‘ . 44 
28 
The number of Banks authorized to issue their own notes in Scotland by the Act 
of 1845 was. ‘ ‘ 19 
Diminished in number by amalgamation , es eS % oo. 


Lapsed Issues, as stated above. . . ° . . or™ 


10 
aoe 
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Summary of Weekly Returns of Banks of Fssue 


For FouR WEEKS ENDING APRIL 7, 1900. 











Fixed Issues.| March 17. March 24. March 31. April 7. 





¢ £ & £ 4 
37 Private Banks. . «| 1,331,105 wsis6e 87,407 403,384 410,733 
28 Joint-Stock Banks . _.| 1,627,795 2,521 1358 | 898,086 | 932,579 


65 Totals. — | 2,958,900 | 1,244,083 | 1,256,765 | 1,301,470 | 1,343,312 
























































Average Weekly Circulation of these banks for the month a as above :— 


Private Banks . . . - £395,771 
Joint-Stock Banks . . . . ° ° ° . . ° . 890,636 
Together . . . : oe ae . £1,286,407 


On comparing these amounts with the Seen tee the previous month, they 
show :— 





Increase in the notes of Private Banks ° ° ° ‘ . ° ‘ £12,968 

Jncrease in the notes of Joint Stock Banks ° ° . ° ° ° 37,579 

Total Jucrease onthe month . ° , ° ° £50,547 
And, as compared with the corresponding period 0 of last ee _ 

Decrease in the notes of Private Banks. a ae £1,879 

Decrease in the notes of Joint Stock Banks : s » @ — « 39,856 

Total Decrease as compared with the corresponding period of last year. 441,735 


The following is the comparative state of the circulation as regards the Fixed 
Issues 
The Private Banks are de/ow their fixed issues . ° ° ; ‘ ‘ 49351334 
The Joint-Stock Banks are de/ow their fixed issues. . . ‘ ° 737,159 


Total de/ow their fixed issues o © © © © © © «© «© £bSpaegs 





Summary of f$risb and Scotch Returns 
To MARCH 17, 1900. 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending as 
above, when added together, give the following as the Average Weekly Circulation of these 
banks during the past month, viz. 


Average Circulation of the Trish Banks . ‘ ° ° ‘ ° - £6,651,392 
Average Circulation of the Scotch Banks . ‘. . i . ° 7,286,709 
Together . . . - £13,938,101 


On comparing these amounts s with the ‘Returns for the queries month, they 
show— 


Jncrease in the Circulation of Irish Banks o © «© «© «© « 316,490 

Increase in the Circulation of Scotch Banks. . ‘ ; ‘ s 24,317 

Total Jucreaseon the month . : . ; : £140,807 
And as compared with the corresponding neath of last + year— 

Jncrease in the Circulation of Irish Banks ° . ° £651,853 

Jncrease in the Circulation of Scotch Banks. . . . . ‘ 95,703 


Total /ucrease as compared with the corresponding period of last year. £747,556 
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The Fixed Issues of the Irish and Scotch Banks at the a time are :— 


Ireland, 6 Joint Stock Banks . ‘ ‘ . . £5,354,494 
Scotland, Io Joint Stock Banks . ° ° ° : i ; ‘ 2,676,350 
Together 16 . ‘ « 2 ‘ in ee ed By ie fe £9,030,844 
The Actual Circulation compared with the above ~~ the ee results :— 
Irish Banks are adove their fixed issues . . £296,898 
Scotch Banks are aéove their fixed issues ° = ‘ ‘ ; - 4,610,359 
Total above fixed issues . ‘ é ‘ R . j ‘ ‘ F £4,997,257 
Average amounts of Gold and Silver coin held by these Banks ame the past month :— 
Gold and Silver held by the Irish Banks ‘4 F : £ 3,200,385 
Gold and Silver held by the Scotch Banks. . ; : . a 5,834,104 
Together ‘ ‘ ‘ . = ‘ a . i F 4 ‘ £9,034,489 


Being a decrease of £21,243 on the part of the Irish Banks, and a decrease of £46,490 
on the part of the Scotch Banks, as compared with the Returns of the previous month. 





+ 


Circulation of the United kingdom 


To APRIL 7, 1900. 


Average Weekly Circulation for the month ending as above, as compared with 
previous month ; 
























































March. April. Increase, Decrease. 

Bank of England (net amg £ £ £ 4 

Aprilir). 28,241,325 | 29,238,225 996,900 a 
Private Banks . ° ; 382,803 395,771 12,968 
Joint-Stock Banks . | 853,057 890,636 37,579 
Total in England . . | 29,477,185 | 30,524,632 1,047,447 aa 
Scotland ° ° | 7,262,392 7,286,709 24,317 was 
Ireland | 6,534,902 6,651,392 116,490 

United Kingdom. ; 43:274,479 | 44,462,733 | 1,188,254 | Net increase. 








As compared with the corresponding period of last year, the Returns show an increase in 
the Bank of England circulation of £ 1,982,365, a decrease in Private Banks of £1,879, 
and a decrease in Joint Stock Banks of £39,856; in Scotland an increase of £95,703 
and in Ireland an increase of £651,853, thus showing that the month ending April 7, 
as compared with the corresponding — last year, presents an increase of £1,940,630 in 
England, and an increase of £2,688,186 in the United Kingdom. 


The Returns of the Bank of England for the month ending April 11, give an 
average amount of Bullion, in both departments, of £34,134,195. On a com — of 
this with the return for the previous month, there appears to be a decrease of £1,600,332, 
and as compared with the corresponding period of last year, an increase of £2,530,522. 


The average amount of Coin held by the Banks of Issue in Scotland and Ireland during 
the month ending March 17 was £9,034,489, being a decrease of £67,733 as compared 
with the Return of the previous month, and an increase of £210,946 as compared with 
the corresponding period of last year. 
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AVERAGE CIRCULATION AND COIN HELD BY THE IRISH AND SCOTCH BANKS DURING 
THE FouR WEEKS ENDED SATURDAY, MARCH 17, 1900. 


IRISH BANKS. 












































Average Circulation during Four Weeks | , Av verage ld 
etatee | ending as above. poe Ras 
Name or Bank. SS Zs and oon held 
. an 
t. 4 ards, | Under £5. Totals, | Weeks ending 
& & 
1 Bank of Ireland . 3»738,428 || 1,738,825 927,775 | 2,666,600 599,074 
2 Provincial Bank of Ireland 927,667 357,070 368,947 726,017 320,454 
3 Belfast Bank . ° ° 281,611 304,617 246,235 550,852 399,716 
4 Northern Bank. ° 243,440 283,842 270,262 554,104 458,599 
§ Ulster Bank . . 311,079 482,827 387,965 $70,792 712,353 
6 The National Bank ° 852, at 827,030 455,997 | I 283,027 710,189 
TOoTALs (Irish Banks) . 6,354,494 3)994,211 | 2,657,181 | 6 651,392 | 3,200, 385 














SCOTCH BANKS. 





| 
1 Bank of Scotland . | 343,418 302,779 784,588 | 1,087,367 875,865 


2 Royal Bank of Scotland .|| 216,451 274,064 672,424 946,488 | 872,868 
3 British Linen Compan 438,024 217,043 641,611 858,654 583,803 


4 Comcl. Bank of Scptland || 374,880 254,261 711,403 965,664 727,681 
5 National Bk. of Scotland | 297,024 229,017 610,699 839,716 717,372 
6 Union Bank of Scotland .|| 454,340 271,431 699,113 970,544 773,018 
7 Aberdeen Town & Cy. Bk.| 70,133 || 131,786 | 164,577 | 296,363 | 273,945 
8 N.of Scotland BankingCa. 154,319 195,037 234,449 | 429,486 323,500 
g Clydesdale Banking | 274,321 211,410 552,973 764,383 594,843 
10 Caledonian Banking Co. . 53,434 43,820 84,224 128,044 91,209 





























Toras (Scotch Banks) || 2,676,350 || 2,130,648 | 5,156,061 | 7,286,709 | 5,834,104 








Bills on Fndia. 



































Councit BIiLts. TELEGRAPHIC TRANSFERS. 
1900. 
Average. Minimum. Average. | Minimum. 
aii 
4 rs | s & is & a 4 
March 21st . P to \| I 4 I 4°062 I 4 
I 4o12 J 
1 3'969) | 
March 28th . . . . to 1 3% I 4'031 I age 
I 3977 
April 4th ‘ ; ; i — — I 4°031 I 435 
April 11th. . ° ° I 3968 1 3% — ss _— 
April 18th. . ° : I 3°968 I 3% I 4031 I 435 
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BANKS. 
Last Dividend 
No. of Shares : uota- 
Issued. | oficial List. seas Paid. | ons. 
80,000 2/6 African Banking Corp., Lim., Shas, Nos, 1 to » Oey 000s 5 4% 
100,000 1/93 Agra, Limited es ee 6 # 
50,000 4/23 Aneto Argenting Ld., Nos. 1 to 0,000 - + - és 7 
200,000 Kr. 16 Anglo-Austrian (Paper Currency). ee we ae «- | 120 fi. 12xd 
29,970 6/ Anglo-Californian, Limited ae - ee 10 12 
80,000 4/ Anglo-Egypt fen, Limited Nos. 1 to 80, 00 a ‘ai 5 8 
60,000 6/6 haute Wedan = Raslien, Limited od ae 7 8 
112,247 7/6 Bank of Africa, Limited, Nos. 1 to 112 1247 oe ee nt 6} 11 
40,000 32/ Bank of Australasia . oe ee ee 40° 67 
30,000 10/ Bank of British Columbia, ‘Nos. 1 to 30,000 oa ae ai 20 174 
20,000 30/ Bank of British North America .. ee se ae 50 63 
20,000 22/6 Bank of Egypt, Limited .. we a a a oe 123 224 
80,000 |*13% peran.| Bank of Liverpool, Limited ° ee «» | S12. ros.| 38 
12,555 7/ Bank of Mauritius, Limited ( London Re, ister) ee 10 9 
97,500 18/ Bank of New South Wales (on London Reg., 24,585 Shares) 20 41 
$2,000,000 4% Bank of New Zealand 1% vam = = & in. on. by 
. Z. Gov.) a oe «| 100 102 
50,000 6/ Bank of Roumania 6 
100,000 2/6 Bank of Tarapaca and London, ‘Limited, Nos. I to 100,000 5 4 
153,125 |5/&1/bonus| The Birmingham District and Counties Banking Co., ae 44 II 
50,000 1o/ British Bank of South America, Limited . pe 10 11 
100,000 16/ Capital and Counties Bank, Limited Nos. 1 to nan - 10 38 
40,000 20/ Chartered of see Australia one bs ina - ‘ ee 20 37 
100,000 3/7k Colonial ‘ . es oe a 6 xd 
13,505 10/ Delhi and London, Limited “eo on ee oe 25 — 
40,000 7/ German Bank of London, Limited, Nos. 1 to 40,000 . on 10 114 
80,000 40/ Hong-Kong & Shanghai Bk. Corp. (Lon. Reg., 44,000 Shs.) 284 59 
99,800 4/ Imperial Bank of Persia, Nos. ceememnene ai _ . 6% 3% 
500,000 10/ Imperial Ottoman .. ws oe ee 10 13 
20,000 15/ International Bank of London, Limited. : oe we ee 15 124 
12,6207 12/6 Ionian Bank Limited, Nos. 1 to 12,620 in _ es 25 17 
275,000 16/ Lloyds, Limited, Nos. 1 to 275,000 ee oe 8 33 
75,000 10/ London and Brazilian Limited, Nos. 1 to 75, ae Ss ee 10 21 
100,000 44/ London and County, Limited, Nos. 1 to 100,000 ee ws 20 103 
: 40,000 9/ London and Hanseatic, Limited . se ae 10 114 
140,000 9/ London and Provincial, Limited, Nos. 1 to 140,000 - ee 5 22 
60,000 39/ London and River Plate, Limited, Nos. 1 to 60,000 .. aa 15 5 
70,000 2/93 London and San Francisco, Limited .. os 7 3 
40,000 32/ London and South Western, Limited, Nos. 1 to 40,000 ‘s 20 74 
140,000 32/ London and Westminster, Limited 20 64 
80,000 6/ London Bank of Mexico and S. America, Ld., Nos. 1 to 80,000 5 xd 
176,192 23/9 London City and Midland Bank, Limited, Nos. 1 to 176,192 12% 524 
120,000 18/ London Joint Stock, Limited ee ai ee 15 35 
25,000 12/93 London, Paris and American Bank, Limited .. ee ue 16 24 
54,602 | 15% per an.| Manchester and County Bank, Limited.. £16 59 
+ 100,000 20/ Manchester ond ke (cae District Banking Co., Limited ; 410 50 
75,000 2/ Merchant, Limi 4 3 
100,000 7/6 Metropolitan Bank (of England& Wales) Ld., Nos. to 100, 000 5 144 
150,000 10/ National, Limited ee ee 10 22 
150,000 _ National Bank of Egypt, Shares, "Nos. 1 tor 50,000 ee ‘a 10 14 
200,000 f. 10.50 National Bank of Mexico .. $80 25 
100,000 1/6 National Bank of New Zealand, Limited, Nos. tto 100,000. 2h 23 
50,000 10/ National Bank of the South African Republic oa nee 
Nos. 1-50,000 .. e 10 1 
50,000 10/ Do. do. Nos. ‘50,201 "to 100,200 se ee 10 9 
40,000 23/1} National er a er * of a Ui ee ee 10} 54 
215,000 26/4 Do. es ee 12 62: 
60,000 17 North and South Wales Bank, Limited . es ia «+ | 410 35 
51,000 7/ North Eastern, Limited, fas 1 to 51,000 - oe és 6 I 
68,500 19/ Parr’s Bank, Ld., Nos. we én am 20 89}xd 
40,000 12/6 Provincial of Ireland, "Limited? mold Shares .. 7 «- | £12. 10s.| 294 
49,559 40/ Standard of South Africa, Limited, Nos. 1 to 49,559 . oy 25 68 
60,000 15/ Union of Australia, Limited (on Lon. Reg., 47,697 daes.. 25 364 
£750,000 4% Do. 4% 1 ei prea posits, 1905 +} 100 101 
110,000 18/6 Union of London, Limited. in a a 15% 373 
* Including bonus. + Manchester and Liverpool District Banking Company—and 25,000 in course of issue. 























804 Bankers’ M@aga3ine Sbare List. 
INSURANCE. 
Last z — a | AG Prices 7 
Divi- from January 2 to 
Fag val NAME, Paid. | Quotation, April 20. 
Official Posernokse Wie 
List Highest. | Lowest. 
20 4/ Alliance Assurance £2 4/ tot 1 i 
100 10/ Alliance Marine and General “Assurance, Limited 25 49 48 a 
50 19/ Atlas, Nos. 1 to 24,000 . oe 6 27 28¢ 268 
20 12/ British and Foreign Marine, Lim., Nos. 1 to 67,000 4 ar 22 20) 
10 9t British Law Fire, Limited, Nos. 1'to 100,000 ° 1 bt 3 t, of 
25 7/6 Clerical, Medical and General Life, Nos. 1 to 20,000 | £2 10/ 18 18 18} 
50 12/6 aa Union, Limited, Nos. 1 to 50,000 5 43 4 40 
Stock | 4% 4%“ Westof England ” tom - Deb. Stk. | 100 1084 1 108 
100 47 oun Fire, Nos. 1 to 4,000 .. 80 2074 ash 209 
; Eagle, Nos. 1 to 335,735 -_ on - ee 10/ i 
R 4 7 Employers’ Liability A A ¢ Corporation, Lim., fe fe 
OS. I tO 75,000 ee oe oe oe 2 3 34 38 
100 a1/ Equity and Law Life 6 23 24 24 
1 3d. General Accident Assurance Corporation, Limited, 
Ordinary, Nos. 1 to 20,000 and 50,001 to ome s/ } _ — | 
100 7/6 | General Life, Nos 1 to 10,000 5 14 15 1s |i 
10 2/6 | Guardian Fire and Life, Limited, Nos. 1 to 200,000 5 rot rot of |) 
20 10/ Imperial, 77 Nos, 1 to 60,000 .. 5 26 263 25 
20 a/ Im Life, Nos. 1 to 37,500 4 6 6 5 
1s 6/ Indemnity Mutual Marine, Lim., Nos. 1 to 67,000 3 et 1" 10 
20 1/ Lancashire, Nos. 1 to 136,493 2 3 - a 
s 83d. | Law Accident Ins. Soc. Ld., shs. 1 to 200, 000 10/ 1 —- = 
100 s/ Law Fire, Nos. 1 to 50,000 at 174 17 17 
10 1/ Law Guarantee & Trust Soc., i4., Nos. 1 to 100,000 1 2 2 1} 
20 20/ Law Life, Nos. 1 to 50,000 2 23 23 23- 
10 1/ Law Union & Crown Fire and Life, Nos. 1to 150,000 12/ 7 7 6 
Stock 4% Do. do, 4% Debenture Stock 100 1074 108 108 
50 14/6 Legal and General ‘Life, Nos. 1 to 20,000 .. eo 8 17 17 17 
8t o@. | Lion Fire, Limited ° pty : } 
Stock | 14/ es and a and Globe Cons. Stock <. 2 47 48 47 
- 10/ (Globe & Aang) « -- 33 33 33 
25 2s! jonten, Bs _™ 1 to te , vst 53 54 53 
25 4/ London and Lan ire Fire, Nos. 1 to 8s, 100 2 172 17 1s} 
m4 3/6 | London and Lancashire Life, Nos.1to 10.000 . 2 7 7 743 
10 1/ London & Provincial Marine and General Insurance, 
Ltd., Nos. 1 to 100,000 1 1 1 
5 7/ London Guarantee and Accident, Limited, “Ordny. 2 10} 103 rol | 
10/ Marine, Limited . . - ’ 
= 2/ Maritime, Limited, Nos. 1 to gov000 -_ 2° : . = = 
10 1/6 Merchants’ Marine, Limited, Nos. 1 to 50,000 at 2 a} 2 |) 
25 10/ North British and Mercantile, Nos. 1 to 110,000 63 38 39 30 | 
100 20/ ern, Nos. 1 to 30,000 10 75 75 74 
100 40/ Norwich ich Union Fire Insurance ‘Soc., Nos.1 to 11,000 Py 120} 1 1 
15/ Ocean Acdt.& Guar. op. Ld., Nos.60,001 to 72,000 2 
; 3/ Do. Nos. 1 to 60, yan, , 4 ” od 
and A 7 oor to a. ° ° 1 5 5 44 
25 7/6 | Ocean Marine, Limited, Nos. 1 to 40,000 at 9 s 9 
10 1/ Palatine Insurance, Limited, Nos. 1 to 1 36,000 2 i} 2 18 
10 2/6 | Pelican, Nos. 1 to ae oe ° 1 3 3 3 
so | 23/ hoenix os 5 38xd 4° 37¢ 
10 s/ egy A Passengers, Nos. 1 to draped 2 e+ 8 8 
5 2/6 Rock Life 10/ 4 4 4 
Stock | 8 Royal Exchange |. 100 335 339 333 
20 18/ Royal Insurance, Nos. 1- 99,515 & 100,001- 125,719 3 50 sok a7t 
10 4/ Sun, Nos. 1 to 240,000 .. 10/ ™ mm 10 
10 3/9 | Sun Life, Nos, 1 to 48,000 ° 7? 134 14 13 
20 4/ Thames and Mersey Marine, Ltd., Nos. 1 to 100,000 2 8} Ove 84 |) 
10 10/ Union Assurance, Nos. 1 to ame 4 2 23 224 | 
20 4/ Union Marine, Limited . at fl 8 8t 
100 12 Universal Life . 12 30 29 29 || 
5 2/ World Marine Insurance, as 1to itis. 2 1} = - 





















































* Law Life.—To which has been added £18 out of profits, but the liability still remains. 





























LANCASHIRE 


INSURANCE COMPANY. 
CAPITAL - - THREE MILLIONS. 


PAID-UP CAPITAL AND FUNDS, as at 3ist December, 1898... __... » «+ €&1,687,162. 








LIFE DEPARTMENT. 


AR,— very ordinary participating Policy by Annual Premiums issued this year, 
BONUS YE = will receive a Full Year’s Bonus to be declared as at December 31, {99° 


Indisputable, World-wide Policies, no restrictions. 
FIRE DEPARTMENT. 
insurances granted at Home and Abroad at Equitable Rates. 


EMPLOYERS’ LIABILITY INSURANCE 
At moderate rates on the merits of each case. 








Board of Directors. 
Epwarp Cowarp, Esq., Chairman. 





G. Beatson Bratr, Esq . ¥- Farr, Esq. Sir D. Matueson, K.C.B., Glasgow. 
Hucu Brown, Esq., G am, AMKS Kina, Bart., LL. D., Glasgow. LAWRENCE RAWSTORNE, Esa. 
DANSON CUNNINGHAM, Esq., L'pool. Sir soin T. Legcu. O. Ormeroo Wacker, Esq. 
Eowarp Donner, Esq. Avoam Murray, Esq. Henry L. Wricurt, Esq. 

Bead Oflice : 


The LANCASHIRE INSURANCE BUILDINGS, EXCHANGE STREET, MANCHESTER. 
DIGBY JOHNSON, General Manager. 
May, 1899. CHARLES POVAH, Sué-Manager. 





1868. oe THE GREAT CITY DAILY. 


FINANCIAL NEWS 


PUBLISHED DAILY. PRICE ONE PENNY. 
Circulation Larger than all other Financial Papers in England Combined. 


Is Read by all who have Money to Invest 
Is Read by all who have Money Invested. ‘ , 
Is Read by all who have Investments to offer. 


SPECIAL MINING INTELLIGENCE. 
SPECIAL BANKING and 
. + INSURANCE NOTES. 


Bodvertisement and Editorial Offices:— 
11 ABCHURCH LANE, LONDON, E.C 
Branch Offices:—PARIS. NEW YORK. PERTH, W.A., and JOHANNESBURG. 



































Emplovers’ Liability - - - 


Lor Oni wun, ASSUrance Corporation, Limited, 


84 & 85 KING WILLIAM STREET, LONDON, E.C. 





CAPITAL (fully subscribed)... ose oe ee . £760,000. 
SEGURITY for Policyholders is ca £968,121. 
(Including £150,000 Capital paid-up ; £600,000 Uncalled ; ae £218,121 Reserves.) 





EMPLOVERS,.—The Policies of this Corporation undertake all Liabilities of the 
—————— Workmen’s Compensation Act, 1897; Employers’ Lia- 
bility Act, 1880; and at Common Law for all Accidents happening during the 
period of Insurance, however protracted the Disablement may be. 


FIDELITY GUARANTEES. -—tThe Security of the Corporation is accepted by the 
HIGH COURT OF JUSTICE, CHANCERY, 
QUEEN’S BENCH, and PROBATE DIVISIONS, the Masters in Lunacy, the 
Local Government Board, the Board of Trade, the Board of Agriculture, the Com- 
missioners of Inland Revenue, the Commissioners of Customs, the Postmaster-General, 
the County Councils, the Corporation of the City of London, Vestries, and other 
Public Bodies, 


GENERAL ACCIDENTS & DISEASE, S. STANLEY BROWN, 


General Manager. 




















sritish Empire =~ 


i) ) 


The Rt. Hos. Sie JOHN ‘GORST, M.P. NC, utuat L i fe G ffi Cé. 


¢™9 














4&5 KING WILLIAM STREET, LONDON, E.C. 


a O<e 


Accumulated Funds - £2,850,000. 
Premium Income - £270,000. 
ee vn 
RESULTS OF 17th TRIENNIAL VALUATION AS AT 81st DECEMBER, 1899. 
I. Cash Surplus Increased. 


2. Reversionary Bonus Maintained. 
3. Valuation Reserves again Strengthened. 





The Company's Rates of Premium will be found to be materially below 
the average. 


G. H. RYAN, F.LA. 
General Manager and Actuary. 
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INSURANCE AND ACTUARIAL RECORD. 





ALLIANCE ASSURANCE COMPANY 


conspicuously characterized the history of the above 
company for many years past. Those responsible for 
the conduct of its affairs have evidently acted in the 
belief that the methods which give the greatest satisfac- 
tion to their customers will be to the ultimate advantage of the 
proprietors. The regulations, as regards expenses of management of 
the life department, is an instance of the liberal views that prevail at 
the company’s head office in Bartholomew Lane. Prior to 1894, the 
expenses averaged about 13 per cent. of the life premium income. 
That proportion is considerably less than still prevails on the average 
amongst British offices, and there are offices of the highest standing 
in which a considerably heavier ratio of expense is usual. In the 
movement towards lightening the burdens of policyholders the 
Alliance Company has of late years taken a leading part. In the 
earlier days of life assurance shareholders no doubt ran a risk in 
connection with this department of the business. The business was of 
an experimental character for some time ; and in return for the security 
given to policyholders by paid-up and uncalled capital, it was quite 
reasonable that such a proportion of profits as we have referred to 
should be cheerfully yielded up by the insured to the insurers. And 
the part played by capital in the establishment and development of 
the business is clearly entitled to full recognition. But the conditions 
of life assurance have now altered so much that it is becoming 
gradually recognised by companies that a modification of the terms 
of partnership between shareholders and policyholders is highly 
expedient. Since the Life Assurance Companies Act of 1870 was 
passed the full publication of the accounts and valuations of life 
offices has enabled the public, or at all events their business advisers, 
to gauge very accurately the financial position of any insurance 
company; and it has become clear that in very few cases is any 
capital required as an additional security in the case of offices that 
have got enough amount of business on their books for the laws 
of average to assert themselves. The huge life funds which in most 
VOL. LXIX. 56 














806 ALLIANCE ASSURANCE COMPANY. 


instances have been accumulated are amply sufficient for the pro- 
tection of the insured, who no longer look upon the comparatively 
small amount of shareholders’ capital as really necessary for the 
security of the payment of policies on maturity. The tendency 
towards admitting policyholders to a larger share of the surplus is 
therefore in conformity with the actual conditions of the business as 
compared with those which formerly existed. In the Alliance Life 
Office the shareholders have practically reduced their claims on the 
life surplus by an arrangement which they have entered into to work 
the business at the low percentage of 10 percent. No policyholder can 
grumble at a reasonable proportion of profits being handed over in 
return for the benefits that the reduction of the burden of expense has 
conferred upon him. Nor is this generous action on the part of the 
shareholders likely to injure their interests. Reduced burdens on 
policyholders mean bigger bonuses than would otherwise be the case. 
Good bonuses and liberal conditions may be expected to attract new 
business ; and as the volume of business of the company swells, the 
share of profits to which proprietors are entitled increases, so that the 
company will doubtless be recouped for any temporary loss which the 
arrangement as to expenses may entail upon it. 


Since the alteration in the expense ratio has taken place the life 
business of the company has indeed increased by leaps and bounds. 
The following table shews the new business, premium income, and 
accumulated funds in the life department in the years from 1893 to 
1898 inclusive (1893 being the last year of the old conditions) :— 


Net New Business 


Year. lo Game Aemed. Premium Income. Life Funds. 

1893 , . £614,899 : , £216,609 : ; £2,370,398 
1894 : . 885,980 : : 232,496 . : 2,416,633 
1895 ; . 902,648 , ‘ 251,960 ‘ , 2,556,817 
1896 ; ; 945,686 ‘ : 275,249 ; ‘ 2,7 30,062 
1897 . : 1,002,068 . ; 315,671 , : 2,946,583 
18y8 . ‘ 1,057,215 : ‘ 322,944 ; ‘ 3,125,359 


Roughly speaking, during five years the new business and premium 
income have increased by 50 per cent., and the accumulated funds 
by 30 per cent. 


During 1899 also the progress of the life department has been 
most gratifying. The new business has not been so large as usual, 
but this is a feature which was generally characteristic of life insurance 
last year, when conditions were not so favourable to this branch of 
commerce as had for some time previously prevailed. Nevertheless, 
the amount transacted by the company, £783,799, after deduction of 
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reassurances, was very considerable, especially looking to the moderate 
cost to policyholders at which such an accession was obtained. The 
life premium income was increased to £331,467, and the life and 
annuity funds amounted at the close of the year to £3,361,113. The 
mortality in this year, the first of a new quinquennium, seems to have 
been light, the claims (including endowments) only amounting to 
£173,787, as compared with £222,638 in 1898, £196,906 in 1897, 
£208,502 in 1896, £189,927 in 1895, and £176,592 in 1894. The 
claims have therefore been less in amount than in any year of the last 
quinquennium, so that an excellent beginning in mortality experience 
seems to have been made in the new valuation period. The rate of 
interest on the life fund during the year appears to have been about 
3% per cent., after deduction of income-tax. 


The fire department of the society’s operations has always shewn 
admirable management. During the ten years from 1889 to 1898 
inclusive we observe that the loss ratio has only on one occasion 
exceeded 60 per cent. of the premiums, the average ratio having been 
little over 50 per cent. 1899 was far from being a good year for fire 
insurance companies, and that the Alliance weathered it with a loss 
ratio of only 48°4 per cent. of the premiums, as compared with 56 and 
54°2 per cent. in the two previous years, is a really surprising and 
highly gratifying fact. As the fire premium income of 1899 (£537,284) 
was less by a few thousands than that income in 1898, the loss ratio is 
not subject to increase through adjustment after consideration of out- 
standing risks. The expenses amounted to 34°6 per cent. of the 
premiums, and altogether the large surplus of £91,238 was shewn by the 
fire trading, irrespective of interest on the fire insurance fund, which 
produced £30,068. Out of the fire profits, thus amounting to 
£121,306, a sum of £79,301 is transferred to profit and loss account. 
The balance remains in the fire fund, which amounted at the close of 
the year to £829,377. This shews a position of exceptional strength, 
the fire funds considerably exceeding a year-and-a-half’s premium 
income. The directors, notwithstanding this specially successful year, 
have not increased the rate of dividend distribution, which represents, 
as for several years past, 8s. per share for the year. The amount of 
profit thus distributed is £100,000, and a balance of £42,978, after 
providing for this amount, is carried forward in profit and loss account. 
The assets of the company, after provision for outstanding liabilities, 
amount to 45,000,981. This includes, besides the various funds to 
which we have alluded, £550,000 paid-up capital, and £117,510 lease- 
hold and investment policies fund. A most excellent report as regards 
both departments and from every point of view. 


56° 
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NATIONAL PROVIDENT INSTITUTION. 


UIET and unobtrusive in its business methods, this great 
mutual office has, nevertheless, invariably a tale of 
steady and consistent progress to tell in its annual 
report. Its transactions are on a larger scale than are 
those of many companies that push their wares more 

loudly, and that are at present transacting a larger new business. 

The end that the directors of the National Provident Institution 

have constantly pursued has been the attainment of the greatest 

amount of benefit to policyholders, and in that they have been 
more successful than many of their rivals, who may possibly be out- 
stripping them in the magnitude of new transactions. If this society 
cared to expend more money for the purpose of extension of its 
business, it would be the easiest thing in the world for it to increase 
the number of policies it issues to a very considerable extent, but it 
is very doubtful whether this forced development would be of any 
benefit to the members of a society who have done excellently in the 
past, and whose prospects of profits in the future are satisfactory, 
quite independently of new business. Festina lente has been the 
motto of the institution in the past, and a slow and gradual develop- 
ment has built up a grand insurance institution. During the sixty- 
five years of its existence the society has paid the enormous sum of 

£10,820,334 on the decease of its members, and has issued 68,507 

policies. This gives an average of over 1,000 new policies a year 

during the whole period of the company’s history, while for some 
years past the society has issued annually about 1,600 policies. The 
average amount of policy is not very high, lying between £300 and 

#400, the bulk of the company’s business being drawn from a non- 

wealthy but prudent section of the population. In the year ending 

November 20, 1899, the number of new policies issued was 1,507, 

assuring £559,200, and bringing in new annual premiums to the 

amount of £23,233. The new business was more than sufficient to 
replace the transactions that went off the books through claims, 
surrenders, lapses and expired terms, as is shewn by the fact that the 
total premium income rose from £421,131 to £427,489. This is the 
highest point which the premium income has touched, and the tenacity 
with which policies are maintained in this society by those who have 
experienced its liberality is manifest. In this experience the company 
differs from some of its rivals, who annually issue a larger number of 
policies than it does, as the result of heavier expenditure. Forced 
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business has a tendency to crumble when the date of renewal comes 
round, and when the attraction of a big initial commission is no 
longer present ; but when a business is drawn through the inherent 
merits of an institution, rather than by the pressure of a highly-paid 
agent, the renewal income takes very good care of itself. Once 
policyholders get on the books of the National Provident Institution 
they appreciate their privilege of membership so keenly, that, with 
few exceptions, they continue their policies until unavoidable circum- 
stances sever their connection with the company. A large amount of 
claims is annually being paid by the National Provident, the amount 
in this item alone last year having been equivalent to two-thirds of 
the new business, and yet the total volume of transactions is increased, 
which shews the lightness of the surrenders and the lapses. Though 
as much as £346,843 was paid in death claims, the directors are able 
to report that this amount was only about 80 per cent. of the amount 
expected according to the tables employed in estimating the liabilities. 
Excellent as this result is, it is not quite so good as was the case last 
year, when only 71 per cent. of the expected claims became payable ; 
but, as a matter of fact, the number of the assured who died last year 
was less than the number for the preceding year, and the higher 
average is only due to the accidental fact that the policies which 
became due last year were for heavier sums than was the case in the 
year ended November 20, 1898. The large amount of the bonus 
additions which have been made in this society is shewn by the 
policies upon which profits had been taken in the shape of bonus 
additions to the sums assured having been augmented at the time of 
payment of the claims to the extent of nearly two-thirds of the 
original sums assured. In addition to the claims arising by death, 
the society paid £47,260 in respect of the endowment assurances 
and endowments, which are becoming such popular features of life 
business. Expenses of management are remarkably small for last 
year, having only absorbed 109 per cent. of the premium income. 
The ratio for the preceding year was 11°8, but the expenses of the 
quinquennial valuation fell due in that year, so that a fairer comparison 
as regards this item would be between last year and the year ended 
November 20, 1897, when the expense ratio was 11°4 per cent. of the 
premium income. On looking through the company’s accounts for a 
considerable number of years, we find the expense rate has slightly 
exceeded 11 per cent. of the premiums, and to bring it below that point, 
which is in itself far under the average ratio of the cost of management 
in British offices, is a noteworthy achievement. Thus we see that both 
in the lightness of mortality and in economy of working the society 
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has again earned good profits during the past year, accruing towards 
the next period of bonus distribution. This is the second year of the 
company’s current quinquennium, and both years have been satis- 
factory in these respects. There remains the other main source of 
profit to a life company to examine, namely, the interest yield ; and 
in regard to this it need only be mentioned that the society’s valuations 
are assumed on a 3 per cent. basis, whilst in the past year the funds 
earned as much as £3. 16s. 4d. per cent., after deduction of income- 
tax. Although as much as £66,369 was paid away to policyholders 
during the year as reductions in premiums by way of profit, the funds 
increased by £112,771, and at the end of the year amounted to the 
huge sum of £5,379,355, after deduction of outstanding liabilities, 
and without inclusion of £69,710 standing to credit of investment 
reserve account, and of £14,601, the amount of the superannuation 
fund. On looking at the different headings under which the society’s 
assets are described, we notice a large reduction in the amount of 
mortgages on property in England and Wales, which has fallen 
during the year from £2,521,720 to £2,001,857. It appears from the 
speech of the chairman of the society at the general meeting, that 
the most important loan on the company’s books of this kind was 
repaid during the year, owing to the death of a tenant for life. The 
decreased rate of interest on mortgages no longer invests this class of 
security with the attraction which it formerly had for life offices. 
The society has found its increased powers of investment, which the 
members sanctioned two years ago, particularly useful, and the new 
investments during the year have been made at a rate exceeding 33 
per cent., which, for sound and safe securities, such as the chairman 
describes them to be, is an excellent return. The values of the 
investments have been written down in the company’s books to prices 
on November 20 in cases where necessary, but where the aggregate 
values have exceeded book values they have not, on the other hand, 
been written up. This gives the society yet another reserve of 
financial strength, market prices of good securities last November 
having been lower than those good judges anticipate they are likely 
to stand at in the future. 


ellis 
— 





An INsuRANCE ABsORPTION.—It is stated that a successful deal has been 
carried through by the reinsurance of the business of the Provident Mutual 
Accident Association, of Philadelphia, in the General Accident Assurance 
Corporation, of which Mr. F. Norie Miller is the manager. The Provident 
has a membership of over 3,000, and an annual premium income of some 


£8,000. 
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eA YAHEN THE chairman of the Ocean Accident Company, 
“ay tafe Mr. Thomas Hewitt, addressed the shareholders at the 
end of February, he had such a satisfactory account 
to give of the office’s position, that the one desire of 
the meeting appeared to be to award some tangible 
recompense to the chairman himself and to the staff as a whole, for 
their indefatigable efforts in the company’s interests, which had 
brought about such an unvaryingly encouraging result. That 
Mr. Hewitt himself is the life and soul of the concern is an open 
secret, and he has amply deserved the personal allowance of £1,500 
a year voted to him by the grateful meeting ; but even Mr. Hewitt 
could not have made the Ocean the success it is had he not been 
backed up in the most loyal way by a particularly able staff. 
Accordingly we welcome the recommendation of the board, so 
cordially accepted by the shareholders, that a pension fund for the 
staff should be established. In insurance, of all things, what is 
essential is enthusiasm, and the Ocean is setting about it the right 
way in order to maintain the splendid esprit de corps that has hitherto 
been a marked characteristic of the office. 

A still more important announcement at the meeting, in its bear- 
ing on the future of the company, was the decision that there should 
be an issue of further capital. So rapidly has the company extended 
its borders that its capital had become quite out of proportion to the 
volume of its business, the figure being only £137,500 paid up, as 
compared with invested assets of over 41,000,000 and a premium 
income of over £718,000. It is true that the company has accumu- 
lated such heavy reserves that its ability to meet any possible 
eventuality has never been called in question, but, nevertheless, it is 
for the good of the corporation itself that there should be behind it 
such a substantial body of shareholders as to give the most assured 
confidence to an unlimited number of policyholders. Since the date 
of the meeting the capital issue has been made, the amount being 
27,500 shares of £5, with 41 called up, at a premium of £3. 10s. per 
share, and it has been placed without the slightest difficulty. In view 
of the premium secured the shareholders have reason to congratulate 
themselves on the fact that they have been accorded an allotment of 
the new shares on terms that have meant for them a very handsome 
bonus. Each holder of £100 of paid-up capital has had the right to 
four new shares at par, the effect being to make their dividend (which 
had already been advanced from 15 per cent. to 20 per cent.) as much 
as 36 per cent. for the year. At this rate the shareholders will be 
inclined to wish that there should be a new capital issue every year ; 
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but now that the company has secured as much financial backing as 
it can possibly require, it will be well to go slow. Even such 
expansion as that of the Ocean must not be allowed to go too far or 
too fast. What with its foreign extensions, the big business it has 
done under the new Workmen’s Compensation Act, and the business 
of the Security Company it has now taken over, carrying some 
£30,000 in burglary premiums, it has quite enough on hand now to 
occupy all its energies, and all its capital, even as increased. 

In dealing with the figures of the report for the year 1899 there 
is not much to detain the critic, apart from the matter of capital 
extension. The premium income at £718,745 shows a slight advance, 
to which every branch of the company’s business has contributed ; 
while the compensation paid, at £365,564, is proportionately higher, 
but as the income from investments is well up at £29,000, the directors 
are left with the very handsome balance of £395,000. From this 
there has to be deducted, of course, some £265,000 as provision for 
unexpired risks, but even after this the board is able to place £100,000 
to reserve (making it £350,000) and still have in hand a balance of 
about £30,000 for dividend purposes. We commend the prudence 
of the board in adding so largely to the reserve fund instead of yield- 
ing to the temptation to make the dividend a sensational one ; and 
we cannot do better than quote the sensible words of the chairman 
on the point :— 


That the amount is too large I cannot admit, inasmuch as you must remember the 
immense liabilities and responsibilities which we are now undertaking. When the premium 
income of the corporation had so increased as to amount to £100,000 this corporation had a 
reserve fund, if I remember correctly, of very considerably more than £50,000, or over 50 
per cent. of the premium income, and, therefore, to be even on equal terms with the 
condition of things at that time £350,000 is not too much, being rather less than 50 per 
cent. of one year’s preseut income. 


We had hoped that Mr. Hewitt would have taken the opportunity 
of the meeting to explain the financial results of the business done 
by the company under the Workmen’s Compensation Act, but it was 
perhaps unreasonable to expect that he would give information away 
which might be used by rival concerns against his company. He 
gave however a very interesting table, showing a full year’s working 
before and since the passing of the Act, which is worthy of being put 





on record :— July, 1897, to July, 1898, to 
June, 1898. June, 1899. 
Killed. Injured. Killed. Injured. 
Railways ... ~ §05 12,837 son ove 522 13,992 
Mines ase sn 806 4,418 ~ a 906 4,582 
Quarries ... ove 101 1,256 sos ose 135 1,729 
Factories ... on 504 38,555 ~ ve 660 58,628 
Workshops, etc. ... 203 6,676 = sk 238 10,892 


Totals... 2,119 63,742 2,461 89,823 














OCEAN ACCIDENT AND GUARANTEE CORPORATION. 813 


As the chairman explained, a part of the increase in non-fatal 
accidents in factories and workshops is no doubt attributable to better 
notification, but allowing for this, the increase is no less than 14 per 
cent. in fatal cases and 25 per cent. in non-fatal cases. It is very 
interesting to hear from such an authority as Mr. Hewitt that, 
although there has been a great deal of litigation in consequence of 
the Act, it has not been litigation as to matters of fact, but entirely 
on the sufficiency of the Act itself—on whether a claim ought to be 
settled under that Act, under Common Law, or under the Employers’ 
Liability Acts, which are still operative. His appeal for a unification 
of the law, so that all this litigation may be avoided, will be supported 
by all sensible people, with the one exception of the legal profession, 
to whom the present chaotic state of affairs means a veritable gold 
mine. 


Lp. 
— 





Co-OPERATIVE INSURANCE SocieTy.—The report of the committee for 
1899 states that in the ordinary branch of the life department 161 policies 
were issued, assuring £14,407. The new premiums amounted to £706. 
The renewal premiums were £3,474, an increase of £344. The total 
premiums were £4,180, seven death claims for a total of .£756 being paid. 
Four endowment assurances maturing, with bonus additions, amounted to 
£627. At the end of the year the ordinary life assurance fund amounted to 
£23,866, an increase of £3,001. In the special section for small assurances 
66 policies were issued, assuring £441. The premiums amounted to £12, 
and the fund at the end of the year was £9. In the industrial branch 171 
policies were issued, assuring £1,577. The premiums amounted to £20, and 
the fund at the end of the year was £14. In the accident and fidelity 
department five personal accident policies were issued, for which the premiums 
amounted to £14, and the fund at the end of the year was £10. The 
premiums for fidelity insurance amounted to £1,696. The claims were six, 
amounting to £451, being 26°51 per cent. of the premiums. The sum of 
£200 has been transferred to the profit and loss account, leaving a fidelity 
insurance fund amounting to £5,677, an increase of £622. In the fire 
department the premiums amounted to £18,034, being £1,724 increase. 
The claims were 432, for £7,490, being 41°53 per cent. of the premiums. 
The sum of £1,300 has been transferred to the profit and loss account, 
leaving a fire insurance fund amounting to £46,652, an increase of £3,360. 
The profit and loss account, after paying the preliminary expenses of the new 
branches of business, and increasing the general reserve fund to £14,000, 
shows a balance of £1,739, and the committee recommend payment of 
interest on paid-up capital at the usual rate of 6 per cent. and of a dividend 
of 2s. in the £, upon the amount of the fidelity and fire premiums in 1898 
received from the members for their own corporate insurances. 
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HIS institution, which was founded so long ago as 1806, 
is placed in a very strong position by the special 
regulations of its constitution as regards distribution of 
surplus. It follows the practice, which was first 
adopted by the old Equitable Life Office, of reserving 

half the surplus ascertained at the close of each investigation period. 
The last quinquennial valuation was made as at December 31, 1897, 
upon a thoroughly strong basis. The Institute of Actuaries’ H™: 
Table, with interest at 3 per cent., was used for the necessary calcula- 
tions, and the whole of the loading on the premiums (that is the 
difference between the theoretical premiums required for the risk and 
those actually charged) was reserved for future expenses and profits. 
If the whole of the surplus on these assumptions had been divided, 
the company, which is still actually earning over 334 per cent. on its 
funds, and is managing its business at something like 6 per cent. of 
the premiums less than the percentage represented by loading, would 
have been in a satisfactory position, and might have looked forward 
to its profit future with confidence. But the provision for carrying 
forward half the surplus gives it, instead of abundant, what we might 
be tempted to describe as superabundant strength. The surplus 
reserved as at December 31, 1897, amounted, within a few hundred 
pounds, to £300,000, or to about 10 per cent. of the society’s assets 
at that date. 

Although the company is a proprietary one, yet the shareholders’ 
profits press very lightly on the policyholders’ contributions. Indeed, 
there is no proprietary life office known to us where the insured 
receive so preponderating a proportion of distributed profits. The 
rules of the company in this matter are exceedingly liberal as regards 
their participating policyholders. Shareholders are only entitled to 
a share in the amount divided, according to the proportion which 
their small paid-up capital (425,000) bears to the aggregate of the 
premiums contributed upon participating policies during the quin- 
quennium. The shareholders’ share of the divided profits on 
December 31, 1897, was equivalent to so small a proportion as about 
3 per cent. of the divided surplus. 

The company then, although a proprietary institution, has almost 
all the advantages which are thought attractive in the case of a 
mutual life office. Its great strength offers complete security to its 
assured, whilst the fact that a large surplus is known to exist in its 
coffers makes a bonus, and a satisfactory one, a practical certainty 
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for new entrants whose policies are under the “ with profits” tables. 
The society’s system of bonus distribution has been revised as 
regards policies effected after December 31, 1892. Formerly, the 
bonuses were small in the early years of assurance, although, accord- 
ing to the age of the policies, they in time became very large. The 
system of bonus for the class of policyholders who joined subsequently 
to the date referred to is more in conformity with usual practice, and 
is designed on more popular lines than the old method. The 
compound bonus system, whereby a uniform percentage on the sum 
assured and existing bonuses is declared for each year’s premium 
paid during a quinquennium, has been adopted. At the date of the 
last valuation these bonuses were at the rate of 27s. per cent. per 
annum for each premium paid since December 31, 1892, which was 
by no means unsatisfactory. 


Considering the undoubted attractions to new entrants which we 
have described, it is rather a matter of surprise to us that the com- 
pany is not doing a considerably larger new business than its recent 
reports indicate. It is, perhaps, neither particularly to the advantage 
of its shareholders or participating policyholders that the company 
should very greatly extend its assured membership; but we should 
be sorry on public grounds to see such an excellent institution losing 
what might be thought its legitimate share of the life business of the 
country, and becoming a smaller one as regards the number of its 
policyholders than was its wont. There appears, from the report of 
the company for 1899, to be some slight present tendency towards a 
shrinkage in the total volume of its business, which would scarcely 
occur if the insuring public were sufficiently acquainted with the 
advantages which its policies offer. Thus the new business of the 
year, after deduction of reassurances, only amounted to £303,980, 
which was about £50,000 less than the new business of 1898, and 
considerably below the average amount transacted by the company 
in recent years. We trust that this diminution in the amount of 
policies issued is only temporary, and believe that this will prove to 
be the case, looking to the fact that last year for various reasons was 
not favourable to a large new business. We have no doubt that 
Mr. H. W. Andras, who is taking up the responsibility of management 
so long and so successfully undertaken by his predecessor, Mr. Charles 
Stevens, will bring to bear upon the problem how to increase the 
company’s new business the energy of official youth as well as a 
varied experience in other companies. As it is, the premium income 
has dropped during last year from £233,752 to £228,906, and we 
trust that when we next notice the figures of the society we will have 











816 PROVIDENT LIFE OFFICE. 


to chronicle a movement in the upward direction. A large amount 
in an old company like the Provident annually goes off the books 
through deaths, without taking into consideration surrendered, lapsed 
and expired policies. The claims by death amounted to £240,397, and 
those under endowment assurances to £3,587, so that the leakage from 
these two sources alone represented about 80 per cent. of the amount of 
the new business. It is satisfactory to learn from the directors’ report 
that the amount paid in claims by death was less by £6,268 than the 
amount anticipated according to the Institute of Actuaries’ Tables. 
The expenses of management remain moderate, having absorbed 
about 14°7 per cent. of the premium income. The rate of interest 
appears to be fairly well maintained, having been about 43. 16s., 
after deduction of income-tax, upon the company’s mean funds during 
the year. The funds, including shareholders’ capital, increased during 
1899 from £3,220,909 to £3,271,694. About a third of the funds 
(41,018,217) are invested in mortgage of property within the United 
Kingdom, £204,847 represents loans to policyholders, and the 
remainder of the invested assets, judging from the headings under 
which they are grouped in the balance-sheet, appear to be distributed 
over a fairly wide range of suitable and sound securities. 


_— 
> 





CREDIT ASSURANCE AND GUARANTEE CORPORATION.—The Glasgow 
branch office of this corporation has been removed from 109 Hope Street to 
175 West George Street, Glasgow. 


Law UNIon AND Crown INsuRANCE Company.—The report for the 
year 1899 states that new life policies were issued for £888,479, yielding in 
premiums £30,475. The total income of the life department for the year 
was £603,031, while the claims, which were within the expectation, amounted 
to £268,608. The life assurance fund has been increased by £151,462, 
and now stands at £ 3,864,664. The rate of interest earned thereon was 
£4. 0s. 6d. per cent. on the mean of the year’s funds, whether invested or 
uninvested, and after deducting income-tax. The quinquennial valuation shows 
that the company was able, after a valuation on a 3 per cent. basis, to declare 
a reversionary bonus of £1. 15s. per cent. per annum for the past five years 
on sums assured and existing bonuses; while on the “Crown” series of 
policies (now closed) the largest bonus yet paid on those policies was declared. 
The net fire premium income for the year was £159,777, and the losses were 
£79,404, Or 49°7 per cent. of the premium income. The sum of £45,000 
was added out of profits to the fire reserve fund, and that fund now stands at 
200,000. In the accident department the premiums for the year were 
£8,921, and the losses £4,650. The directors propose a dividend of 6s. 
per share, being 50 per cent. on the paid-up capital, tax free, and a bonus of 
1s. per share. 
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SCOTTISH ACCIDENT LIFE AND FIDELITY INSURANCE 
COMPANY, LIMITED. 


HE twenty-third annual report, which has lately been 
submitted to a general meeting of shareholders, marks 
progression on the part of this Scottish company. It 
is only within the last three years or thereby that 
the office has undertaken life in addition to acci- 

dent business, by which it is better known. The struggle of a 

new company to get life business is decidedly of an uphill character, 

and it takes no ordinary effort to enter into successful competition 
with the existing Scottish companies which have had so large and 
varied an experience in catering for the insurance needs of their 
compatriots. Indeed, the very conservatism in habits and character 
of the Scottish race renders the task even more difficult than it would 
be with persons more open to conviction. However,a Scot may 
be reached by a brother Scot in whom public confidence has already 
been reposed ; and thus it may come about that a more or less large 
section of the community will in time accept insurance persuasion at 
his hands. In spite of the large number of companies in Scotland, 
large relative to the population in that country, there are always 
more companies in process of formation of one kind or another. 

These new ventures undoubtedly increase the amount of existing 

competition, and they have to be reckoned with the more that they 

usually employ in their service officials who have a good connection 
and a certain influence in the procurement of business. 

A portion of last year should have been good for accident 
insurance, at least for the war risk section. The question, however, 
is to what extent the companies would care to undertake risks which 
are more patriotic than profitable. In life assurance the practice of 
the various offices has been diverse. While some have been willing 
to charge something not far removed from ordinary rates to 
combatants proceeding to the front, others have asked an extra of 
several guineas per cent. for a class of business which they candidly 
admit they would rather not undertake. They vindicate their 
conduct sufficiently, they consider, by stating that it does not pay to 
charge war risks the same as peace ones. It will be observed that a 
few companies accept insurances of soldiers wholesale. These are, 
however, usually of the rank and file, the policy taken out for each 
man not being large. The risk is thus reduced, while the company 
undertaking it probably finds it a good advertisement to have the 
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claims made or to be made upon it diffused over so wide a constituency. 
It will be of actuarial advantage to know to what extent risks have 
ripened into claims during the entire course of the present contest in 
South Africa. 

The Scottish Accident has had during the past year 2,582 
proposals for accident and fidelity insurance. Of these 303, or 
less than one-eighth, were either declined or not completed, 
leaving 2,279 for which policies were issued, or an average of 
about 44 per week. The greatest portion of these accident 
risks was under Class I.—the safest section—only a small part 
being insured under Classes II. and III. The declinature of so 
large a premium amount as 41,576 indicates the determination of 
the company not to take on undesirable risks. The claims for the 
past year numbered 1,714, or 33 a week, and the cost of satisfying 
them was £20,597. The average claim paid was thus about £12 
only, even though 11 of them were in respect of fatal and permanent 
disablement accidents. Persons who hold accident insurance policies 
are very ready to make the most trivial claims for injuries received. 
This has been demonstrated over and over again in the experience of 
the companies. 

A new feature in accident insurance, and one which has entered 
into fire insurance as well, is the practice of allowing rebate of 
premium on policies which have subsisted for some time and on which 
no loss has arisen. This is rather an expensive proceeding to the 
companies, and is evidently the result of the fierce competition and 
rivalry existing among the various accident offices. It is questionable 
if the policy of allowing rebate is good, especially on policies which 
have not sufficiently stood the test, and which may ultimately emerge 
into claims to the detriment of the insuring office. Now that the 
practice is in vogue, it is likely to continue until all the companies 
unite to discontinue it. In some cases the premium is not charged 
after the expiry of a certain term of years; in other cases it is 
reduced. The Scottish Accident has paid no less a sum than £3,930 
in bonuses to personal accident policyholders in reduction of their 
premiums. Its accident and fidelity funds now amount to £50,228, 
or an increase of £6,875 over the year 1898. Of these funds, the 
general reserve, including provision for unexpired risks, amounts to 
£26,459, and the revenue reserve £23,769. The premiums received 
for year, less reinsurances, amounted to £51,827. The accident 
business is thus thriving, to judge by the published figures. 


In the life section, the Scottish Accident Life continues to move 
steadily on, with ‘“celerity contempered by cunctation.” The 


























INSURANCE REPORTS, ETC.—SUMMARISED. 819 


proposals tendered for life insurance numbered 380, but 92 were not 
proceeded with, and 288 policies, insuring £91,417, were issued, as 
against 272 for £71,450 last year. The life funds have risen from 
£5,844 to £12,686. The company is under able and energetic 
management. 





-— 
~~ 


Fnsurance Reports, etc.—Summarised. 


City or GLascow LirE AssuRANCE Company.—The report states that, 
in consequence of an alteration on the date of closing the books, the period 
now reported on is from January 21 to December 31, 1899. The report 
shows that in that period 866 policies, assuring the sum of £386,768, and 
producing annual premiums of £15,579, were issued, and £4,854 was 
received in respect of annuities granted for £844. The claims which have 
arisen by the death of 241 policyholders amounted, with bonus additions, to 
£170,663, and were, both in number and amount, within the expectation. 
The sum of £11,771 became payable under endowment assurance policies 
which matured in the lifetime of the assured. The accumulated funds 
increased during the year by £31,359, and now amount to £2,523,348. 
The average annual rate of interest earned on the funds, including uninvested 
balances, was £3. 12s. 10d, per cent., after deduction of income-tax. 


CoMMERCIAL UNION ASSURANCE CompaNny.—The report states that in 
the fire department the net premiums for 1899 amounted to £ 1,149,694, an 
increase of £56,872 as compared with 1898, and the losses paid and out- 
standing to 4,678,354, or 59 per cent. of the premium income. From the 
profits of this department £70,000 has been carried to profit and loss, and 
after providing for outstanding losses, the fire fund stands at £ 1,265,739, as 
against £1,203,178 last year. In the life department the new business con- 
sisted of 701 policies, assuring £512,759, while the new premiums included 
in the account amounted in gross to £25,500; the claims by death, 
£136,870, were within the amount expected ; the transactions resulted in a 
surplus of £131,214, and increased the life assurance fund to £ 2,190,063. 
In the marine department the net premiums received were £222,244, and the 
net losses paid and outstanding amounted to £117,322; from the profits of 
this department £50,000 has been carried to profit and loss, and after 
providing for outstanding losses the marine fund stands at £361,131. Profit 
and loss account shows a balance of £153,670, and the directors recommend 
a dividend of 20s. per share, tax free, making 32} per cent. for the year, and 
after providing for an interim dividend on account of the year 1900, of 155. 
per share to be paid in November, £66,170 is carried forward. 


EaGLE INSURANCE Company.—The report of the directors for 1899 
stated that 265 policies had been issued for £427,930, and the premiums 
received thereon had amounted to £17,870, including single premiums for 
£6,236. The sum of £94,650 had been reassured, at premiums amounting 
to £2,970. The sum of £45,083 had been received for annuities granted 
on fifty-two lives. The net amount received for interest had been £104,235, 
the average rate being £3. 19s. per cent. per annum. The mortality claims 
had amounted to £242,235, and those on the attainment of prescribed ages 
to £3,619. 
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Economic LirE ASSURANCE SociETy.—The report for the year 1899 
states that 667 new policies have been issued, producing an annual premium 
income of £12,659, and single premiums of £1,470, and assuring the sum 
of £472,546, the total existing assurances in force now amounting to 
£9:971,688. Claims by death accrued in respect of 294 policies, assuring 
£239,401 and bonus additions of £80,210, and were both in number and 
amount considerably less than the mortality expectation. The revenue for 
the year was £389,532, and the funds in hand at the close of the year had 
increased by £93,225 to 44,090,159. Exclusive of expenses incurred in 
respect of the valuation, the normal expenditure for commission and manage- 
ment worked out at 13°32 per cent. of the premiums received. 

EDINBURGH Lire ASSURANCE ComMPpANy.—The report states that during 
the year ended December 31, 1899, proposals for new assurances to the - 
amount of £680,425 had been submitted to the board. The new policies 
issued were 935 in number, assuring a total sum of £588,295, and yielding 
in new premiums £29,422. Of the total amount assured, £173,677 was 
reassured with other offices. The sum of £36,720 was received in the 
purchase of annuities. The premium income of the year, after deducting 
reassurance premiums, amounted to £280,133, and the interest and dividends 
to £131,385. The total income was £411,642, exclusive of annuity 
purchase-money. The claims by death and survivance amounted to 
£222,975. The assurance and annuity fund had increased by £123,549, 
and at the close of the year amounted to £3,403,761. The accumulated 
funds of the company were £3,521,134. A dividend for the year is 
recommended at the rate of £1. 18s. per share, payable by two instalments 
on April 12 and October 12. 

ENGLISH AND Scottish Law LiFE AssuRANCE AssociaTION.—The 
report of the directors for 1899 stated that 780 policies had been issued, 
assuring in the aggregate £504,331. Of this amount £68,500 was reassured 
with other offices, leaving 4,435,831, which represents the net new assurance 
business of the year. The gross premiums on the new assurances amounted 
to £19,120, of which £1,802 consisted of single premiums. Of the 
premiums, an aggregate of £2,206 was paid to other offices in respect of 
reassurances. Thus the net new premiums reached a total of £16,914. 
The total net premium income amounted to £209,221. Claims by death 
arose under 192 policies, assuring 162 lives, and reached, after deduction of 
reassurances, but including bonus additions, a total of £158,177, and the 
matured endowments amounted to £6,063, making £164,240. The total 
amount withdrawn was £428,438. The net amount at risk has been 
increased to £6,831,912. The interest, dividends and rents amounted to 
£86,598, being at an average rate of £3. 135. gd. per cent. 


EQUITABLE LIFE ASSURANCE SOCIETY OF THE UNITED StTaTEs.—The 
annual report for 1899 states that the assets stand at 458,373,185, being an 
increase over the previous year of 44,546,248. After a careful valuation of 
the assets, and the setting aside of an ample provision for all liabilities under 
the society’s contracts, including all known outstanding obligations, the 
surplus has increased by over £790,000, and now stands at £12,711,975 
sterling. During the year 69,576 proposals for new assurance, amounting to 
£48,594,668, were made to the society. Of these, 8,810 proposals for 
4:7:128,079 were declined and 60,766 accepted. Policies were issued for 
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£41,266,112, besides which 1,176 policies were revived and reissued for 
4,854,626, and policies increased by bonus of £233,810, making a total issue 
for the year of 61,942 policies for an amount of 442,354,548. The premium 
income, including consideration for annuities granted, has increased during 
the year by £725,000, while the interest income of the same period has 
increased by over £169,000. ‘The premium income now stands at 
£3,755,462. The total income has reached £11,286,154. The assurance 
and annuity fund has been augmented by over £4,450,000. 

Equity AND Law Lire AssuRANCE Society.—The report of the directors 
for 1899 stated that the business amounted to £430,868, under 555 policies, 
of which £410,070 had been retained. The amount of new premiums was 
£21,841. The total assurances in force was £ 8,386,328, the premiums on 
which amounted to £293,877. The amount received for interest and 
dividends was £114,005, while the profit on reversions amounted to £43,471. 
The claims by death under 88 policies amounted to £227,552, and 14 endow- 
ment assurances matured for £11,373. These sums included £51,680 
bonuses. Expenses amounted to £9. 15s. per cent. of the net premiums. 
The funds now amount to £ 3,606,993, having been increased by £170,665. 


Law FirE INSURANCE SociETy.—The report states that the premium 
income of the year 1899 amounted to £154,545, and shows an increase of 
£2,729 over that of the previous year. The sum of £10,000 has been 
added to the reserve fund. The ratio of losses in 1899 to the net premium 
income for the year was 39°3 per cent., the expenses of management were 
15 per cent., and the commission 13°3 per cent. 


LONDON AND LANCASHIRE FIRE INSURANCE Company.—The report for 
the past year states that the net premiums amounted to £841,208, and the 
underwriting surplus to £90,298, which, with interest on investments of 
439,611, makes a total profit of £129,909. The directors propose to 
transfer £150,000 to the reserve and reinsurance fund, raising it to 
£750,000, to pay, on the 4th proximo, a dividend of 8s. per share, tax 
free, making, with the interim dividend already paid, a total distribution 
for the year of 12s. per share, and to carry forward £323,580. 


LonpoN ASSURANCE CORPORATION.—The report of the directors for 
1899 states that a dividend of 20 per cent. on the paid-up capital has been 
declared, being £2. 10s. per share, payable as follows: £1. 5s. on April 2, 
and £1. 5s. on October 1. In the life department new assurances were 
granted under 541 policies for £351,663, the premiums upon which amounted 
to £12,657. The rate of interest earned was £4. 35. 5d. per cent. The 
total life income amounted to £249,973, and the fund is now £2,150,471. 
In the fire department the net premium income amounted to £385,025, and 
the losses to £211,074, or 54°8 per cent. The net profit realised, exclusive 
of interest, was equal to about 9% per cent. of the premium income. After 
the transfer of £60,000 to profit and loss account, the fire fund amounted to 
£684,657. In the marine department the premiums amounted to £254,058 
and the losses on account of 1899 and former years to £287,008. 


Lonpon, EDINBURGH AND GLasGow ASSURANCE CoMPANY.—The report 
of the directors for 1899 stated that in the ordinary branch 2,202 pro- 
posals were received for the assurance of £213,800; 1,670 policies were 
issued, assuring £159,005, yielding a net new annual premium income 
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of £8,559, and net single premiums of £11. The participating premium 
income amounted £39,022, an increase of £3,188. The claims under 
participating policies were 134 in number, and amounted to £11,324, 
including endowment assurances. The non-participating premium income 
amounted to £310,923, an increase of £26,973. The claims under non- 
participating policies numbered 16,458, and amounted to £129,470. In the 
accident branch 1,300 new policies were issued, yielding a new annual pre- 
mium income of £3,395. The premium income amounted to £14,189 net. 
The claims numbered 618, and amounted to £5,558. The total premium 
income (including £2,552 consideration for annuities granted), amounted to 
£,366,899, an increase of £33,657. The total claims and grants amounted 
to £149,086. The assurance funds have been increased from £219,869 to 
£,272,118. This increase of £52,249. 35. 8d. is the largest ever made in any 
one year. 

Lonpon Lire AssociaTion.—The report of the directors for 1899 
states that 251 proposals for £ 369,025 were completed, and produced single 
premiums, amounting to £627, and a renewal premium income of £13,959, 
together £14,586 ; reassurances for £15,000 at renewal premiums, amounting 
to 4.359, have been effected. The claims were again heavy through the 
death of 113 persons with 196 policies for £287,785. Twenty-three policies 
for £26,250 were surrendered, 2 temporary policies for £2,050 expired, and 
11 policies for £13,550 lapsed. Management expenses were £4. 75. 3d. 
per cent. of the premiums, or £2. 18s. 5d. per cent. of the income from pre- 
miums and interest. The total assurances (after deduction of reassurances) 
in force at the end of the year were 8,669 for 410,259,202, with a premium 
income of £352,078 ; the interest bearing assets were producing £175,754 ; 
the total income from premiums and interest being #527,832. ‘The funds 
have increased by £21,944. The directors have again raised by one the 
various rates of reduction of premium, and this has necessitated an assurance 
fund larger by £39,286. 

MANCHESTER ASSURANCE ComPpaANy.—The report of the directors for 
1899 states that the net fire premiums amounted to £927,421, and the losses 
to £593,961 ; accident premiums £12,564, against claims £1,995. The sur- 
plus, including interest and other receipts, was £48,075. The directors 
recommend the usual dividend and bonus, making 15 per cent. for the year. 
The invested funds of the company amount to £815,708. 


Mutua I.FrE AssociATION OF AUSTRALASIA.—A cable received by the 
London office of this association announces that at the annual meeting held 
in Sydney on April 3, the report, which was adopted, shows the following 
figures for last year :—New business, £627,000, an increase of £60,000 ; 
and new premiums, £34,127 ; renewal premiums, £140,517; total income, 
4233,000, an increase of £17,000, the accumulated funds showing an 
increase of over £100,000. 

Mutua Lire Insurance Company or New York.—The fifty-seventh 
annual report shows that on December 31, 1899, the funds of the company 
stood at £61,568,053, an increase over the amount for the previous year of 
4#4:856,628. The market value of the securities held by the company was 
43,801,952 in excess of their book value, and the increase in value of 
investments realised was £1,125,117. The rate of interest yielded by the 
total funds was £4. 9s. 8d. per cent., an increase over the rate earned in the 
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preceding year. The premium income for life and endowment assurances 
during the year was # 8,657,863, an increase over the amount for the 
previous year of £382,410. ‘The consideration for annuities was £515,971. 
The amount paid to policyholders for claims, surrenders, bonuses, and 
annuities was £5,540,220. ‘The amount of death claims was well within 
the mortality expectation. The number of policies issued and paid for 
during the year was 67,198, assuring £ 33,443,671, an increase over the 
previous year of 15,413 in number, and £ 7,000,122 in sums assured. The 
number of policies in force at the end of the year was 397,340, assuring 
£215,861,918, being an increase of £16,581,225. The guarantee fund 
and divisible surplus now stands at £ 10,294,158, an increase of 41,165,065. 
In the United Kingdom, during last year, 4,807 proposals were submitted, 
for £25 507,509, of which 3,959 were completed for £ 1,843,109. The new 
premiums received amounted to £34,348. 195. 8d., the consideration for 
annuities received was £65,761. 10s. 10d., the premium income for the year, 
excluding consideration for annuities, was " £485,865. 1s. 10d@., making a total 
premium and annuity income of £551,626. 12s. 8d. The proposals completed 
represent the largest amount of assurance paid for in any single year since the 
opening of the British branch, and the annual discontinuance, excluding matured 
endowments, does not exceed 5 per cent. Good progress is being made 
with the company’s new freehold premises in Cornhill, and it is hoped the 
building will be ready for occupation by the end of the year. 

NATIONAL INSURANCE AND GUARANTEE CORPORATION.—The report of the 
directors for 1899 states that the liquidation of the old company is now com- 
pleted. The state of the guarantees outstanding given by the old company 
appears to be as follows :—Ascertained postponed claims, 4 51,596 ; net amount 
of claims under guarantees, securities insured by which are considered to be of 
no value, £126,972 ; guarantees outstanding, securities insured by which are 
estimated to be (a) of value not amounting to 15 per cent. of the net claim, 
£22,896 ; (6) of value in excess of 15 per cent. of the net claim, £98,137 ; 
guarantees under which no claim has been announced, £2,800; total, 
£302,401. The sum of £879 was applied to compromise of claims. The 
profit and loss account shows a debit balance of £9,368, and the liquidation 
account of £701, making, with amount brought forward, a total deficit of 
4255193: 

NATIONAL RELIANCE INSURANCE Company.—The report of the directors 
for 1899 stated the company was registered May 20, 1898, but business only 
commenced on July 13, 1898. Considerable attention had been devoted to 
preliminary and organisation work, the results of which would only be 
realised later. The premium income amounted to £15,333, interest on 
investments and transfer fees to 4437, and the total revenue from all sources 
was £15,770. ‘The expenditure amounted to £ 3,996, and the fire, personal 
accident and plate glass claims paid, and in course of settlement, to £5,673. 
There is a balance at the credit of revenue account of £1,043, and the 
directors propose to place to reserve fund £1,000 and to carry forward £43. 


PELICAN Lire.—The report of the directors of the Pelican Life Insurance 
Company for 1899, to be presented at the meeting to be held in London on 
3rd prox., states that the new business comprised 379 policies for £394,846, 
with a relative premium income of £13,952. Of this capital £109,100 was 
reassured, leaving a net new premium income of £12,126, including £4,629 
of single payments. The premium income, after deduction of the premiums 
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paid for reassurances, was £121,526, and the income from _ interest 
£58,088. Among the lives assured 96 deaths occurred, involving the pay- 
ment of £89,146; while £4,954 was paid in respect of endowment 
assurances matured. The accumulated funds have increased by £50,611, 
and now amount to £1,474,357- The directors recommend a dividend of 
10 per cent. and a bonus of 24% per cent., together 12% per cent. 

Scottish AMICABLE LIFE ASSURANCE SociETy.—The report states that 
the new assurances effected during 1899 amounted to £516,635, of which 
£64,700 was reassured with other offices. The new premiums amounted to 
£43,217, and the prices of annuities to £69,872. The claims paid—viz., 
£,225,215——were moderate in amount, being only 82 per cent. of the sum 
expected by the mortality table on which the office calculations are based. 
The total assurances were £ 9,032,940 under 14,824 policies. The income 
amounted to £477,448, and the outgo to £306,265, leaving £171,183 to be 
added to the assurance fund, making it 44,145,788. The interest revenue 
was £157,251, and the average rate earned on the funds invested and un- 
invested was thus £3. 19s. per cent. 

ScottisH COUNTY AND MERCANTILE INSURANCE.—The report of the 
directors of the Scottish County and Mercantile Insurance Company, 
Limited, for 1899, to be presented at the meeting to be held at Edinburgh 
on 25th inst., states that after deducting the reinsurances, the premium 
income amounts to £9,141. The losses amount to £5,700, a little over 62 
per cent. of the premium income, and the expenses to £3,760, almost 
exactly 41 per cent. of the premium income. The change of name has 
necessarily involved some additional expenses, all of which have been debited 
to the year and will not recur. The balance at credit of revenue account is 
£2,128, and the directors propose to write 10 per cent. off furniture account, 
for depreciation £28, and to carry forward £2,100. The results of the 
current year’s business up to date are excellent. 

ScotTtisH PRovipDENT INstTITUTION.—The report for the year 1899 states 
that out of 1,922 proposals for £1,250,070 received, there were completed 
1,681 new assurances for £1,022,912. The sum of £43,800 was reassured 
with other offices. The new premiums amounted to £47,770, and of this 
414,831 was by single payment. A further sum of £95,294 was received 
as the purchase price of annuities. The premiums of all kinds, including the 
price of annuities, were £743,144, or, after deducting the premiums paid on 
sums reassured, £719,376. The total receipts of the year, including interest, 
amounted to £1,140,023. The claims under 653 policies by the deaths of 
515 members amounted to £517,661, inclusive of bonus additions. Endow- 
ment assurances for £28,229 also become payable at maturity ; and the total 
claims in the year were £545,891. On the other hand, annuities to the 
amount of £4,923 have ceased by the deaths of annuitants. The total cost 
at which the business was conducted, after making the moderate allowance of 
1 per cent. on the price.of the annuities, was 10°7 per cent. of the assurance 
premium income. ‘The rate of interest earned again shows a slight decrease 
as compared with former years, but averages over 334 per cent. 

SoutH BriTIsH FIRE AND Marine INSURANCE COMPANY OF NEW 
ZeALAND.—The directors have declared an interim dividend of 2s. a share 
for the past six months. 
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STANDARD FIRE AND MARINE INsuRANCE Company oF New 
ZEALAND.—The report of the directors for 1899, stated that the income, 
including the balance brought forward, amounts to £93,137, and the 
expenditure to £76,813, leaving a balance of £16,324, from which the 
directors paid an interim dividend in June last amounting to £2,813, and 
recommend that the balance be appropriated as follows :—To reserve fund 
(which will then stand at £20,000), £5,000; dividend for half-year ended 
December 31, of 74 per cent. per annum, £2,812; to carry forward 
£5,699. 


WESLEYAN AND GENERAL ASSURANCE Society.—The report of the 
directors for 1899, states that the total number of members and policyholders 
at the close of the year was 790,546, an increase of 72,521. The income 
was £439,735, an increase of £47,660. The claims paid amount to 
£197,894. ‘The total assets amount to £498,353, an increase of £48,307. 


Union AssurRANCE Society.—The report for 1899, states that the 
income for the year was £1,103,883, showing an increase of £180,674, and 
the accumulated funds at the close of the year amounted to £ 3,459,044, 
being £205,015 more than at the close of the preceding year. In the fire 
department the premiums, less reinsurances, amounted to £626,451, being 
an increase of £169,643, and the losses paid and outstanding amounted to 
£403,061, being at the rate of 64°34 per cent. on the premiums received. 
The expenses of management, including commission, amounted to £ 205,299, 
being at the rate of 32°76 per cent. The balance, £18,165, has been 
carried to the credit of the profit and loss account. The reserve fund for 
unexpired risks has been increased by £5,000 transferred from the profit and 
loss account, and now amounts to Li 00,000. In the life department 3,196 
proposals for £1,025,612 were received, of which 705 for £227,118 were 
either declined, postponed, not completed by the proposers, or in course of 
completion at the end of the year, and 2,491 new policies were issued and 
completed in the year, assuring a total sum of £798,494, and returning 
£29,081 in annual premiums in addition to single premiums of £1,176. 
Reassurances were effected with other offices for £21,500, the annual 
premiums on which amounted to £835. The net premium income for the 
year amounted to £347,433, which exceeded that for the preceding year by 
£2,548. The total income from all sources (including profit realized on 
investments) amounted to £441,555, showing an increase of £7,077. The 
total outgo of every description amounted to £243,467, leaving a balance of 

198,088 to be added to the life assurance fund, which now amounts to 
yr Claims by death arose under 408 policies on 360 lives whereby 
a total sum of 163,217 became payable, inclusive of bonus additions 
amounting to £18,548. In addition 31 policies for £6,941 became payable 
owing to the assured having survived the term of the policy. Both in 
number and amount the claims were within those expected. Commission 
and expenses of management amounted to 454,926, being 15°81 per cent. of 
the premium income, or 1°13 per cent. less than the ratio of the preceding 
year. The net rate of interest (after deduction of tax) realized on the total 
funds, productive and unproductive, was £3. 175. 9d. per cent. The 
investments at the end of the year showed an average rate of £3. 195. per 
cent. after allowing for tax. The total business in force on December 31, 
after deduction of sums reassured, was 29,955 policies for £ 10,355,295 
(including bonus additions), with annual premiums amounting to £ 341,177. 
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ENGLISH AND SCOTTISH LAW LIFE ASSURANCE ASSOCIATION. 


Report of the board of directors presented at the annual general meeting of the 
proprietors, on Wednesday, March 28, 1900. The directors have pleasure in submitting to 
the proprietors, at their fifty-ninth annual general meeting, the following report, to which are 
appended the audited revenue account and balance-sheet for 1899. 

The number of policies issued during the year was 780, assuring, in the aggregate, 
£504,331. Of this amount, £68,500 was reassured with other offices, leaving £435,831, 
which represents the net new assurance business of the year. 

The gross new business of 1899 fell under the following classes :— 











DESCRIPTION OF ASSURANCE. Wit Prorirts. | Wirnout Prorits. 
. | 
Whole life—premiums payable throughout life . , 65,030 73,950 
» 9 limited number of premiums. ; ; 18,706 100 
Endowment assurance . . ‘ . ; ; 89.554 21,377 
Discounted bonus—whole life . ; ‘ , ° 65,850 —_ 
» » endowment assurance . . . 33,690 — 
Joint life . 1,600 1,600 
Survivorship os 11,450 
Short term — 53,480 
Enlargeable term _ 5,100 
Children’s endowment. ; ‘ ‘ ‘ ; — 3,950 
Fixed term : : ; ° ; ° ‘ ; oo 48,650 
Issue risk . : "1 ‘ ‘ s ; —_ 300 
Miscellaneous . : ; ; ; ; ; ; 6,050 3,900 
£280,474 | £223,857 
With profits - 280,474 
Gross total £504,331 














Of the above total, £21,241 came from the association’s colonial and foreign branches. 

The gross premiums on the above new assurances amounted to £19,120, of which 
41,802 consisted of single premiums. 

Of the above premiums, an aggregate sum of £2,206 was paid to other offices in respect 
of reassurances. Thus the net new premiums reached a total of £16,914. 

The total net premium income for 1899 amounted to £209,221. 

Proposals, 78 in number, were declined, representing an aggregate amount of £58,429, 
not including uncompleted cases. 

The claims (by death) in 1899 were in regard to the number of policies 44 below, but in 
point of amount £5,335 above, the expectation. 

These claims arose under 192 policies, assuring 162 lives, and reached, 


after deduction of reassurances but including bonus additions, a total of 4158,177 
And the matured endowments amounted to ° . . . : 6,063 
£164,240 


During the year the amount of subsisting assurances was further 
diminished from other causes, as follows :—- 








Policies surrendered (including bonus additions) . £74,000 
» expired or otherwise determined £199,602 
Less policies revived : 9,956 
—— 189,646 
Bonus commuted. . ° pe . . 552 
264,198 
Total amount thus withdrawn : ; : , ‘ ; £428,438 
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In the same period (1899) the net amount at risk has been increased as 
follows :— 
The amount subsisting on December 31, 1898, was £6,821,836 
Deduct bonus declared in 1899 on reassurances of the 





association’s policies . ; : ‘ ‘ ‘ 396 
—_——— £6,821,440 
Add new assurances, 1899 (net) , ‘ ‘ . ‘ , ‘ 435,831 
», interim bonus paid in 1899 ‘ : ‘ ‘ ‘ ‘ ‘ 2,585 
», bonus declared in 1899 on reassurances of policies of other offices 494 
7,260,350 
Deduct withdrawals from all causes in 1899, as above ° ° ° 428,438 
Net amount, December 31, 1899 (exclusive of contingent interim 
bonus) . ‘ a ‘ ° ‘ ° . , . . . £6,831,912 





The total amount paid by the association since its foundation in 1839 in respect of death 
claims and matured endowments (including bonus additions but deducting reassurances), has 
been £4,204,791. 

The life assurance fund has increased during 1899 by £60,470. 


The interest, dividends, and rents for 1899 amounted to £86,598, being at an average of 
43. 13s. 9d. per cent. on the funds of the associatiun, productive and unproductive, or £ 3. 
11s. 8d. per cent. after deduction of income-tax. 


The commission and expenses of management for 1899 show a slight diminution as 
compared with 1898. 


Twenty-four immediate annuities were granted during 1899, amounting to £1,339, the 
consideration money received in respect of which was £11,852. Of these annuities, £105 
were reassured with another office at a cost of £500, thus reducing the net consideration to 
411,352, and the annuities to £1,234. Deferred annuities, amounting to £866, also became 
payable during the year. 

On the other hand, 25 immediate annuities determined, relieving the association from ar. 
annual charge of £3,980. ; 

The net immediate annuities subsisting on December 31, 1899, amounted to £36,261. 


The London accounts and securities have been examined for 1899 by Messrs. Turquand, 
Youngs, Bishop & Clarke, chartered accountants, and those in Edinburgh by Mr. C. E. W. 
Macpherson, chartered accountant. 


In accordance with the deed of settlement, Sir William Henry Humphery, Bart., K.C.B., 
and Spencer Perceval Butler, Esq., members of the board of directors, and Robert Strathern, 
Esq., W.S., a member of the Edinburgh board, go out of office in rotation, and offer them- 
selves for re-election. 

The directors have nominated Ernest Noel, Esq., of No. 8, Portman Square, W., and 
Walter Percy Norton, Esq., of the firm of Messrs. Norton, Rose, Norton & Co., solicitors, 
as candidates for election to seats on the board. 

The directors announce with deep regret the death of Mr. George Davey Stibbard 
within a few weeks of his election to the chairmanship of the board of directors, in 
succession to the late Mr. Bulwer, Q.C. Mr. Stibbard had been a director for upwards of 
twenty-one years, during which prolonged period he had rendered most valuable assistance 
to the association. 

They regret also to have to report the death of the Right Honourable Lord Ludlow, one 
of the trustees of the association. 

Upon the death of Mr. Stibbard, Arthur Stopford Francis, Esq., was elected chairman 
of the board of directors. 

John Guscotte, Esq., a member of the board of directors, retired during the year, owing 
to ill health. 

In consequence of the disturbances in South Africa, the stock exchange investments of 
the association showed at the close of the year some depreciation in market as against ledger 
values. This depreciation is more than covered by the investment reserve fund, after making 


full provision for the mortgage investments in respect of which that fund was primarily 
created. 


12 Waterloo Place, London, ARTHUR JACKSON, General Manager. 
March 9, 1900. 
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First SCHEDULE. 


Revenue Account of the English and Scottish Law Life Assurance Association for the 


year ending December 31, 1899. 


Dr. LIFE ASSURANCE FuND. 
1899.—Jan. 
Life assurance fund at the beginning of the . £1,899,167 6 8 
Shareholders’ capital paid up ° . ; 70,000 0 O 
Premiums. > : , ‘ . 224,860 18 o 
Less paid for reassurances.. ° ° ; ‘ 15,639 14 II 
Interest, dividends, and rents 
Registration fees 
Cr. 
Claims under policies (after ang sums reassured) — 
By death , ; : : £158, 176 14 6 
Endowments matured . > ‘ : : 6,063 3 4 
Surrenders 


Cash bonuses on policies 

Reduction of premiums by commutation of bonus 

Commission . ; ‘ ; 

Expenses of management 

Dividends to shareholders (proportion attributable to life assurance 
fund) 5 

Income tax 

Profit and loss on investments 

Agents’ balances written off . 


1899.—Dec. 31. 
Life assurance fund at the end of the te as per 
second schedule. »  « $1,959,637 13 11 
Shareholders’ capital paid up as per do. ; ‘ 70,000 0 O 
Dr. ANNUITY FUND. 
1899.- Jan 1. 


Annuity fund at the beginning of the year 

Consideration for annuities granted, aaeeiiing premiums for deferred 
annuities, less reassurances : 

Interest, dividends, and rents 


Cr. 
Annuities (less reassurances) . 
Premiums in respect of assurances eff ected to meet deferred annuities 
Surrender of deferred seed ; 
Commission . ‘ 
Expenses of management 
Stamps . 
Dividends to shareholders (proportion attributable to annuity fund) 
Income-tax : . , ; ‘ : 
Profit and loss on investments 
1899.—Dec. 31. 
Annuity fund at the end of the year, as per second schedule . 


41,969,167 6 8 


209,221 3 
73,979 4 
120 II 


| on 


£2,252,488 5 2 





£164,239 17 10 
9:450 14 3 
263 4 6 
2,856 9 I 
11,683 18 3 
23,122 13 6 
7,296 0 0 
2,000 2 0 
1,885 8 o 

52 311 


2,029,637 13 I1 
42,252,488 5 3 





£351,900 12 8 


11,71I 9 10 
12,619 0 oO 





335,267 19 
4376,231 2 


£376,231 2 6 
£37,126 10 3 
315 10 O 

9 2 0 

60 8 7 

847 19 8 

57 7 6 
1,704 0 0 
358 3 5 

a 

8 

6 
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SECOND SCHEDULE. 


Balance-sheet of the English and Scottish Law Life Assurance Association on 
December 31, 1899. 


LIABILITIES. 








Shareholders’ capital paid 7 ‘ ‘ . ‘ £70,000 0 O 
Life assurance fund . . . “ . 1,959,637 13 II 
Annuity fund , ° . ; . . 335,267 19 8 
Investment reserve fund . . . ‘ ° 50,000 0 Oo 
Total funds . ————_ £2,414,905 1 3 7 
Claims admitted (or intimated) but not paid « . . ‘ - 4 34,098 II I 
Dividends due ° ; ‘ ‘ " . ‘ 4,500 > fe) 
Outstanding annuities . ; ‘ - P ‘ : 4 3 749 9 6 
Other outstanding liabilities, viz. :— 
Sum deposited with the association ined —— 
agreement . 2,000 0 O 
Commissions and sundry expenses : ° : 1,489 I 6 
an 3489 1 6 
42,457,742 15 8 
ASSETS. 
Mortgages on property within the United Kingdom. . : . £529,354 a 8 
Mortgages on property out of the United oe ‘ . ‘ . 69,597 II 
Loans on the company’s policies . “ ° . ° ° 80,985 ; 5 
Purchases of life interests and reversions ‘ ° ° ° . s 75405 4 3 
Investments (at or below cost price)— 
Colonial Government securities ‘ r ‘ . ia), 4 ‘ 349,558 15 5 
Foreign Government securities 9,969 14 5 
Railway and other debentures, debenture and preference stocks and 
preference shares ‘ ° ° ° 908,341 14 7 
Railway stock (preferred and ordinary) . ‘ ° ° . ° 31,713 5 0 
Municipal securities ° ; . ° " ‘ ° 103,237 13 5 
New River Company’s shares . ; , ; : : ‘ ‘ 39,308 0 O 
Shares of the association . ‘ ‘ ° : ‘ ‘ ‘ ‘ 2,456 10 0 
House property . : : ‘ 93,205 16 § 
Loans on personal security (with mortgage of life policies) . . . 70,031 Il 2 
Half-credit premiums charged on policies. . . , ‘ 4,165 10 10 
Agents’ balances (premiums in course of collection) ° . ° ° 18,434 14 2 
Other sundry balances, due and since received . ° , ° ° 1,329 17 0 
Outstanding premiums (head offices) . , , . ‘ ‘ ‘ 16,082 5 4 
Outstanding interests, viz. :— 
Accrued, but not yet payable . ‘ ‘ ‘ 425,323 6 3 
Due,and payable . . . . =. ° 1,460 16 0 
, —_—_——— 26,784 2 3 
Cash— 
On deposit for terms at fixed rates . ° ° 14,792 I I 
In hand and on current account ‘ ‘ ‘ 12,928 14 4 
27,720 15 § 


42,457,742 15 8 





I have examined the books and vouchers in Edinburgh for the year ending December 31, 
1899, and certify that the accounts prepared therefrom, as transmitted to London, are correct. 
I have also examined the securities representing the investments made by the Edinburgh 
board, and have found them in order. 

F ebruary I, 1900. (Signed) C. E. W. MAcPHERSON, C.A. 

We have examined the above accounts with the books and vouchers in London, and 
after incorporation of the Edinburgh returns, certified to by Mr. C. E. W. Macpherson, as 
above, we find them correct. We have had produced to us the securities representing the 
investments made by the board of directors in London, or certificates of bankers holding 
same for safe poor and find them correct. 

(Signed) TURQUAND, YOUNGS, BIsHoPp & CLARKE. 

March 9, 1900. 
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THE EQUITABLE LIFE ASSURANCE SOCIETY OF THE UNITED STATES. 
40TH ANNUAL REPORT. 


IN presenting the revenue account and balance-sheet for the fortieth year of the society’s 
existence, we desire to call attention to the following points :— 

The assets stand at 458,373,185 sterling, being an increase over the previous year 
of £4,546,24% 

After a careful and conservative valuation of the assets of the society, and the setting 
aside of an ample — for all liabilities under the society’s contracts, including all 
known outstanding obligations, the surplus has increased by over £790,000, and now stands 
at £12,711,975 sterling. 

During the year 1899, 69,576 proposals for new assurance, amounting to £48,594,668, 
were made to the society. Of these, 8,810 proposals for £7,128,079 were declined, and 
60,766 accepted. Policies were issued for £41,266,112; besides which, 1,176 policies were 
revived and reissued for £854,626, and policies increased by bonus of £233,810, making a 
total issue for the year of 61,942 policies, for an amount of £42,354,548. 

There are 345,338 policies in force on the books, and in addition there are 2,269 annuity 
bonds, securing immediate payments of £144,104, and deferred payments of £10,611. 

The premium income, including consideration for annuities granted, has increased during 
the year by £725,000, while the interest income of the same period has increased by over 
£169,000. The premium income,now stands at £8,755,462. The total income has 
reached £11,286,154. 

The assurance and annuity fund has been substantially augmented by over 44,450,000. 

The society holds a larger surplus, by several millions sterling, on similar computations, 
than any other life assurance company. 

Surplus is of far greater importance in life assurance than in any other business, because 
of the duration of life contracts, which often extend far into the future. 

It has been and will continue to be the purpose of those who manage the Equitable of 
the United States to keep it strong enough to carry it safely through all periods of adversity. 
The great bulwark against disaster in the distance is surplus. The best thing about the 
Equitable is its surplus—the best for those assured in it now, and for those who will be 
assured in it hereafter. 


Credit is granted to manufacturers and merchants not because of the volume of business 
transacted, but on account of the reputation of their concerns and their known financial 
strength. 


The Equitable of the United States is the youngest of the great companies ; yet it is the 
leading life company of the world. Its achievements during the last forty years have been 
unprecedented, not only in the history of life assurance, but also in that of finance. 


The Equitable Life Assurance Society of the United States was organised on July 26, 
1859, for the purpose of assuring, on the mutual plan, the lives of its members. 


On December 31, 1899, the society reports over £219,000,000 of outstanding assurance, 
and a surplus of over £12,700,000. 


The spectacle of such a society attaining, within the comparatively short period of forty 
and a half years, a position so absolutely without parallel in the history of financial enter- 
prise is so. remarkable that an examination into the causes of this success cannot fail to be 
interesting and instructive. 


By its organisation and also by its charter, the society is an association whose aims are 
(1) to confer mutual benefits on its policyholders, and (2) to extend the beneficent influence 
of life assurance by inducing new members to come in. The history of the Equitable of the 
United States proves that this aim has never been overlooked ; that the affairs of the Society 
have been conducted not only in name, but in fact, on the mutual basis. 


In inaugurating the business of the society, and entering upon a new and untried field of 
enterprise, the beaten track of those who had preceded in this path, and had been safely 
borne along on the full tide of successful experiment, was followed for a time. 


But experience, and increasing knowledge of life assurance business, derived from its 
daily and practical pursuit, brought the executive to the conviction that life assurance, as a 
science, should no more remain stationary than any other branch of knowledge ; that like all 
other branches it was capable of development and improvement ; and that to be successful 
it must be progressive in proportion to the demands and exactions of an enlightened age. 
Guided by the experience of the past, and judging so far as they might of the probable 
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future by a calm and thoughtful survey of the field, from time to time they deviated from the 
old track and struck out new paths, their course at times proving startling to those who 
clung with obduracy to old habits and opinions. 


In every such instance the result proved eminently successful, as exhibited in a com- 
parison of the condition of the society when contrasted with other companies of equal or of 
much longer standing. 

A great impetus was given to the society’s business by these novel improvements. 

The Equitable soon outran, in volume of business, fourteen of its older competitors, and 
left far behind every company incorporated subsequent to its own organisation. 

The Equitable should be credited not only with its own achievements, but with the 
enormous influence it has exercised upon other companies. By the reforms that it initiated 
and by the energy with which it prosecuted business, its competitors were stimulated to 
follow its example, with great resulting advantage to themselves and to the public. A very 
large proportion of the business done by all the companies has been effected on principles 
varying little from those first laid down by the Equitable of the United States. Its leading 
reforms and its improved policies have been the substantial basis of the remarkable prosperity 
of life assurance throughout the world. 

The companies which followed the Equitable’s example prospered as never before. Those 
that neglected or opposed it were left far behind. 

The society has not made its remarkable advance at the expense of strength. Its 
management has been characterised by prudence as by energy. It has for many years held 
the position of the strongest life assurance company in the world. Its motto has uniformly 
been, “‘ Not for a day, but for all time.” It has refused to transcend the bounds of genuine 
conservatism, or to sacrifice, for temporary advantage, the prospects of the future. It has 
transacted a business which has been both profitable and safe. 

The society’s preliminary building is done. The chief aim of the executive must now be 
to guard and render imperishable this great organisation, so that its policyholders shall 
enjoy the utmost security, be guarded by the most absolute protection, and obtain the greatest 
advantage which can be realised for them under a wise and conservative administration. It 
is a gigantic work to maintain intact an outstanding business of two hundred and nineteen 
millions sterling. In the natural course of events, many thousands of policies will mature 
from year to year, and tens of thousands of new policyholders must be introduced to fill the 
vacancies thus created. Many millions of assets must be invested and reinvested, watched 
and guarded. 

This fortieth annual statement shews that the society is to-day stronger, better and more 
perfect in every department of its business than it has ever been. The society holds on its 
books a larger volume of outstanding business than ever before. The assets are increasing, 
and are invested in a manner which challenges comparison. There is a larger proportion of 
surplus assets over and above all liabilities than on any previous year, and new business for 
the past year amounts to over £42,000,000 sterling. 

We desire to emphasise the fact that the Equitable, both by its constitution and by its 
charter, is a mutual society. From the first, the founder, Mr. Hyde, insisted on the mutual 
principle. 

At an early meeting of the incorporators, some proposed that the dividend on the capital 
(£20,000 as required by the State Law) should be greater than the legal interest of 7 per 
cent. Mr. Hyde declared he would not accede to that proposition, and expressed his 
determination to withdraw from the enterprise unless the principle of pure mutuality were 
conceded and incorporated in the society’s charter. 

The founder carried his point, and thus placed the Equitable of the United States, by 
charter, under the obligation, for all time, to pay over all profits, absolutely, to its 
policyholders. 

This incident, remarks the president, Mr. Alexander, in some reminiscences of Mr. 
H. B. Hyde, lately published, is interesting in times when evil disposed or ignorant persons 
have undertaken to intimate that because the society has a capital its mutuality, as to 
policyholders, is open to question. 

The Equitable of the United States has also justified its name by refusing to attract new 
policyholders by guarantees which might impinge on the profits of older policyholders ; or 
by taking abnormal risks at ordinary premiums; or by surrender values so large as to tempt 
desertion from the company. 

This a | has firmly refused to be led by competition into such devious paths. It 
has maintained that the expense of new business should not exceed certain bounds ; that in 
granting privileges the interests of the great body of the policyholders should be considered ; 
that some penalty for early withdrawals is essential to the safety of those who remain ; that 
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no guarantees should be made in excess of the reserve provided for in the premiums ; and 
that violation of these principles, while it may lead to apparent temporary advantage, is not 
the road to permanent prosperity or even safety. 


A most important characteristic of the course of the Equitable from the beginning, and 
notably during the last seven years, has been the determined stand which it has made in 
favour of economy, conservatism combined with liberality, and adherence to sound principles. 

Another of the conservative steps taken by the Equitable is the adoption of a stricter 
standard in regard to the rate of interest assumed to be earned on good investments for 
long periods in the future. Other prominent companies have followed its example in 
this respect. 

A further noteworthy feature of the Equitable’s recent history is that it has paid to its 
policyholders more than £400,000 in bonuses during each of the last six years: a record 
which has been made by no other company. Its bonuses in 1899 amounted to more than 
£600,000: no other. company having paid as much as £600,000; and its aggregate dis- 
tributions of surplus, for the six years, exceeded £2,900,000: nearly £300,000 more than 
was paid by any other company during the same period. 

The soundness of the society’s course, and the ability of its management, are attested by 
results during the first forty years of its history, that so far surpass anything that has ever 
been accomplished by any other life company during the corresponding period of its history, 
that the recital of plain facts seems almost like a fairy tale. 

Within its first forty years it built up an amount of over £208,000,000 of outstanding 
assurance. The company which came nearest to it in this respect had accumulated less than 
£ 100,000,000 within the same period of its history. 

Within its first forty years the Equitable had paid to its policyholders more than 
464,500,000; the company which approached it most nearly in this respect paid to its 
policyholders, within the corresponding period of its history, less than £ 37,500,000. 

Besides the payments to policyholders of over £64,500,000, the Equitable, when forty 
years old—namely, July 26, 1899—had accumulated for their benefit assets amounting to 
456,250,000 ; the assets of the company most nearly approaching it in this respect were, at 
the end of its fortieth year, less than y Anprotroeny and it had at that time paid to its policy- 
holders less than £21,000,000. 

The surplus of the Equitable, on its fortieth anniversary, exceeded £12,500,000 ; that of 
the company most nearly approaching it in this respect was less, at the same period of its 
history, than £5,500,000. 

The aggregate amount paid to, and accumulated for, policyholders during the first forty 
years of the society’s history is more than £120,800,000 ; the corresponding amount for the 
company which has come nearest to it in this respect is less than £64,000,000 for the 
same period. 

The contrast between the small beginning of the soviety and the magnificent position 
which it now holds, is well illustrated by the figures in the accompanying balance-sheet. 

We have pleasure in stating that the business of the British branch shows an improvement 
in the amount written during the past year. 

We desire to draw attention to the fact that the executive have recently granted a 
valuable option for the 5 per cent. debenture policy. At the maturity of the policy by death, 
or otherwise, in lieu of the 5 per cent. guaranteed for twenty years, £175 may be taken ; 
making a total of £1,175 for each £1,000 of assurance, the transaction being thus terminated. 

MUNKITTRICK & TRIGGs, 
General Managers. 
London, March, 1900. 
First SCHEDULE. 


Revenue Account of the Equitable Life Assurance Society of the United States for the Year 
ending December 31, 1899. 


1899. London office, 6 Princes Street, Bank, E.C. 
January I. 
Amount of funds at beginning of the year. . ; - ; | 53,445,839 17 0 
Premiums . Sc - , . ; ‘ : ; ° »755,402 9 10 
Consideration for annuities granted ° . ‘ . . ‘ . 184,016 14 II 
Interest, dividends and rents . ° . ‘ , ; : ; ° 2,340,675 17 2 
Gain in valuation of assets. ° . , . : : ‘ ° 456,110 7 5§ 


£65,188,105 6 4 
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1899. 
Claims under policies :— 





By death . ; , ‘ ‘ . £2,946,466 14 9 
By maturity of endowments ‘ ° ‘ ‘ 316,942 4 3 
— £3,263,408 19 0 
Surrenders. : ‘ ‘ ‘ : ‘ P ‘ i 4 ‘ 1,080,320 8 5 
Annuities ° ° . ‘ : ‘ ‘ ° ‘ ° ° ° 126,447 12 4 
Commissions ‘ : : ‘ ‘ ‘ ° ‘ ‘ ° ‘ 1,302,153 15 6 
Expenses of management :— 
Agency expenses’. ; , ‘ , ‘ 256,478 I 7 
Other expenses ‘ ‘ ‘ ‘ ‘ ‘ 450,563 9 8 
eine 707,041 II 3 
Taxes . , ‘ ; . ° ‘ ‘ , ° ‘ 162,959 15 6 
Cash bonuses to licyholders . © ‘ ‘ ‘ , ‘ 636,418 13 8 
“Interest on shareholders’ capital . ° ‘ ‘ 1,458 6 8 
Amount of funds at end of year, as per second schedule , ‘ - 57,907,896 4 0 


* Under the charter, all profits belong to the policyholders, and the shareholders 
can receive only 7 per cent. interest on their paid-up capital. 


£65,188,105 6 4 





SECOND SCHEDULE. 


Balance-sheet of the Equitable Life Assurance Society of the United States on 
December 31, 1899. 


LIABILITIES. 





*Shareholders’ capital paid up . i ‘ £20,833 
Assurance and annuity fund . ° ° , « 45,275) 
Surplus ° , . . ‘ caystene te S 10 8 
Total funds as per first schedule ° . ‘ ‘ £57,907,806 4 0 
Claims admitted (proofs not ave ‘ ° ‘ 422,173 > 735 8 
Claims unadmitted ; ‘ ° , 31,010 
aerenneamens 453,183 14 0 
Annuities not called for , ° ° e ‘ , ; ‘ ‘ 12,104 17 0 


* Deposited at Albany, on interest, as required by the Laws of New York State. 


458,373,184 15 © 





ASSETS. 
Mortgages on freehold property within the United States . e - £7,692,449 11 4 
Chilian mortgage bonds ‘ 14,682 1 8 
Deferred premiums on policies when paid semi- annually or ; quarterly, 
deductible from amount assured in case of claim. ‘ 473,819 11 
Investments :— 
In United States stocks and stocks created under the Laws of the 
State of New York, municipal and other marketable securitics . 33,286,262 18 4 
In house and landed property unencumbered. ‘ 8,048,380 13 0 
In loans secured by United States and other marketable stocks : 3,509,750 0 O 
Loans on policies. ; ; ‘ A , ° 556,560 4 10 
Agents’ and other secured balances . . ; . . ‘ . 174,010 4 I 
Outstanding premiums. . ° ° , 626,092 18 4 
- interest and rents due and accrued ‘ ‘ ; ‘ 123,936 12 10 
Cash :— 
On deposit eeping red ° ° ° ° e ° ° . 3,802,917 O 6 
On hand . ° ° ° . ° . ° ° 3,722 18 5 
£58,373,184 15 © 
—__. 


In these statements the dollar has been taken at 4s, ad. 
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LONDON, EDINBURGH AND GLASGOW ASSURANCE COMPANY, LIMITED. 
NINETEENTH ANNUAL REPORT. 


THE directors, in submitting their report together with the accounts and balance-sheet for 
the year 1899, desire to again draw attention to the marked progress and continued improve- 
ment in the company’s business. 


OrDINARY*BRANCH. —In this branch 2,202 proposals were received during the year for 
the assurance of £213,800 ; 1,670 policies were issued, assuring, after deducting reassurances, 
£159,005, yielding a new annual premium income of £8,558. 17s. 6d. net; and single 
premiums of £11. 15s. 7@. net; 146 proposals were declined, and the remaining proposals 
were either not proceeded with or were in course of completion at the close of the year. 

The participating premium income for the year (less reassurances) amounted to £39,022. 
16s., being an increase of £ 3,188. gs. 8d. over the year 1898. 

The claims for the year under participating policies (less reassurances) were 134 in 
number, and amounted to £11,324. 135. 9@., including endowment assurances. 

The non-participating premium income for the year amounted to £310,923. 125. 11}¢., 
heing an increase of £26,973. 3s. 2}¢. compared with an increase of £21,289. 75. 8a. in 1898. 

The claims for the year under non-participating policies numbered 16,458, and amounted 
to £129,470. 12s. Id., including endowments and endowment assurances matured. 


ACCIDENT BRANCH.—1I,300 new policies were issued during the year, yielding a new 
annual premium income of £3,395. 9s. 8d. The premium income in this branch for the year 
amounted to £14,189. 8s. 11d. net, compared with £13,227. 6s. 11d. in 1898. 

The claims for the year in the accident branch numbered 618, and amounted to £5,557. 
16s. Id. 

In the health branch, in which no new business has been transacted for many years, the 
premium income was £211. 3s. 11}d. 

The total premium income for the year (including £2,552. 2s. 2d¢. consideration for 
annuities granted) amounted to £366,899. 4s. o}d., being an increase of £33,657. 155. 8d. 
over 1898. The progress of the total premium income during the past six years is here 
shown :— 

Vear. Premium Income. Increase, 


1894 . : ‘ 244,830 : ° ° 16,088 


1895 ; . ; 268,399 ° . . 23,569 
1896 ° ° ; 285,458 ° ‘ ° 17,059 
1897 ° ° ; 309,385 . ° . 23,927 
1898 ° . . 333,241 . ; ‘ 23,856 


1899 ‘ . ° 366,899 ° . . 33,058 
The total claims and grants paid during the year amounted to £149,086. 115., which 
brings the amount of claims and grants paid to policyholders or their representatives by the 
company up to £1,479,689. 15s. 6d. 
ASSURANCE FUNDs.—The assurance funds have been increased during the year from 


£219,868. 18s. 1d. to £272,118. 1s. 9d. This increase of £52,249. 3s. 8d. is the largest ever 
made in these funds in any one year. The additions for the past four years have been : 


£ e @ 


1896, amount added to the assurance funds - 25,840 7 1 
1897 ” » » ” ” + 33347 11 I 
1898 ” ” » » ” ” ° 46,508 14 3 
1899 ” ” » » ” ” * 52,249 3 8 


making a total increase for the four years of £157,945. 16s. 1d. 


The directors consider the results of the year 1899 distinctly satisfactory. Summarised 
they show :— 


(a) An increase in the new business in each of the three branches—ordinary, accident 
and industrial. 


(6) An increase of £31,093. 175. 11d. in the premium income (excluding single premiums 
and consideration for annuities, £2,563. 175. 9¢.), being the largest addition yet made to the 
premium income in any one year. 


(c) An increase of £52,249 in the assurance funds. 
(d) A further reduction in the percentage of the total expenses for the year. 
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The directors invite the attention of the shareholders to thp fact that since the last 
quinquennial valuation the premuim income of the med he has increased from 
£26,553 to £39,022, #.¢., by 47 per cent. To meet the growing desire on the part of the 
public to make provision for old age, the consulting actuary has prepared tables by which a 
pension or annuity, commencing at the age of 55, 60 or 65, and a capital sum at death, 
whenever it occurs, may be obtained, together with the right on the part of the assured to 
withdraw the capital sum at any time after attaining the age of 55, 60 or 65, the annuity 
thereupon being reduced by one-half. A copy of the prospectus of this attractive scheme is 
enclosed herewith, and the directors would be glad if the shareholders would co-operate with 
them in making the advantages of it known. : 

The directors have pleasure in again recording their high appreciation of the faithful and 
zealous services of both the indoor and outdoor staff of the company, and feel confident that 
they can be relied upon to make the closing year of the century, and the twentieth year of 
the company’s history, worthy of their former achievements. 

Mr. William Abraham, M.P., Dr. S. H. Booth and Mr. C. Weeding Skinner retire from 
the board by rotation, but, being eligible, offer themselves for re-election. 


The auditors, Messrs. Hays, Akers and Hays, chartered accountants, retire from office, 
and are eligible for re-election. 


Signed on behalf of the board of directors, 


S. BARCLAY HEWARD, Chairman. 
TuHOos. N&ILL, General Manager. 
T. V. CowLIna, Secretary. 
Insurance Buildings, Farringdon Street, London, E.C. 
March 16, 1900. 

The ordinary general meeting of the members of the London, Edinburgh and Glasgow 
Assurance Company, Limited, was held on Wednesday, March 28, at the offices of the com- 
pany, Insurance Buildings, 26 and 27 Farringdon Street, E.C., under the presidency of Mr. 
5. Barclay Heward, the chairman of the company. 

The Secretary (Mr. T. V. Cowling) having read the notice convening the meeting, 


The Chairman, in moving the adoption of the report, said: Although as regards many of 
the shareholders it is unnecessary to remind them of the fact that this is only the nineteenth 
annual report of an insurance company where the greater portion of the income is on 
industrial policies, at the same time it is as well for us to keep the age of the company before 
us and the nature of its business, so that we may appreciate at their proper worth the results 
which we have been able to secure for the company during the past year. Two thousand 
two hundred and two pro Is were received during the year, for the assurance of £213,800 ; 
1,670 policies were issued, assuring, after deducting reassurances, £159,005, yielding a new 
annual premium income of £8,558 17s. 6d. The total premium income on policies in the 
participating branch amounted during the year to £39,022. 16s., compared with £35,834. 
6s. 4d. in 1898, or an increase of £ 3,188. 9s. ba The claims on participating policies were 
134 in number, and amounted to £11,324. 13s. 9¢., including endowment assurances. The 
non-participating premium income for the year amounted to £310,923. 12s. 11¢., which 
compares with £283,950. 9s. 9d@. in 1898, showing an increase for the year of £26,973. 35. 2d. 
—the largest increase we have yet made in any one year. (Applause.) The claims during 
the year under the non-participating policies number 16,458, amounting (including endow- 
ments and endowment assurances matured) to £129,470. 12s. 1d. The importance of the 
work which your agents are doing in connection with the industrial branch is shown by their 
collecting the premiums weekly at the houses of the working classes, and returning in the 
hour of bereavement and paying in one year claims under no fewer than 16,458 policies ; 
and when we are able, after having done this, to at the same time increase our premium 
income in this same department by £26,973, as we did last year, and add £27,965 to the 
non-participating assurance fund, I think you will agree with me that we have established 
an exceedingly satisfactory record in this department of the company’s business. (Hear, 
hear.) In the accident branch 1,300 new policies were issued during the year, yielding a new 
annual income of £3,395. 9s. 8¢., compared with 1,126 new policies, yielding a new premium 
income of £2,919. 9s. 4d., issued in 1898. The total premium income in the accident branch 
for the year amounted to £14,189. 8s. 11d. net, compared with £13,227. 6s. 11a. in 1898. 
The claims numbered 618, and amounted to £5,557. 16s. t@., as compared with 557 for 
£6,141 in the previous year. No wise man should be without an accident policy, and we 
believe that you cannot get better value for the premium paid than by taking out an accident 
policy with this company. The total premium income of the company for the year, including 
£2,552. 2s. 2d. considerations for annuities granted, amounted to £ 366,899. 45., or an 
increase of £ 33,657. 15s. 8d. over 1898. The first year after I joined the board the premium 
income was £228,742 ; in 1894 it rose to £244,830, an increase of £16,088 ; in 1895 it rose 
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to £268,399, an increase of £23,569; in 1896 it rose to £285,458, an increase of £17,059 ; 
in 1897 it rose to £309,385, an increase of £23,927 ; and in 1 it rose to £333,241, an 
increase of £23,856. We started 1899 under the most favourable conditions, with the 
result that the gross premium income for last year was £ 366,899, or an increase of £33,658. 
(Applause.) The total of the claims and grants paid during the year amounted to £149,086. 
11s., which brings the total of the payments made to policyholders and their representatives 
by the company up to £1,479,689. 155. 6d. The assurance funds have, as you will observe, 
been increased during the year from £219,868. 18s. 1d. to £272,118. Is. 9d., or an increase 
of £52,249. 3s. 8¢.—being the largest addition ever made to these funds in any one year. 
(Applause.) The additions made during the last four years have been : 1896, £25,840. 75. Id. ; 
1897, £33,347- 11s. 1d.; 1898, £46,508. 14s. 3d.; 1899, £52,249. 35. 8d., making a total 
increase for the four years since the date of the last valuation of £157,945. 16s. 1@. (Applause.) 
Gentlemen, whatever others may think of these figures, the directors consider the results of 
1899 distinctly satisfactory. Summarised they show: an increase in the new business in 
each of the three branches—ordinary, accident, and industrial; a net increase of £ 31,093. 
17s. 11d. in the premium income, an increase of £52,249. 35. 8d. in the assurance funds ; 
and, I am happy to add, a further reduction in the percentage of the total expenses for the 
year. (Hear, hear.) As mentioned in the report, in order to meet the growing desire on the 
part of the public to make provision for old age, the consulting actuary has prepared a table 
by which a pension or annuity, commencing at the age of 55, 60 or 65, and a capital sum at 
death, whenever it occurs, may be obtained, together with the right on the part of the assured 
to withdraw the capital sum at any time after attaining the age of 55, 60, or 65, the annuity 
thereupon being pen meer by one-half. 

After dealing in detail with the revenue accounts and balance-sheet, he proceeded : On 
the assets side you have the investments, as follows: British and Indian Government securities, 
£28,502. 7s. 1d.; Colonial Government securities, £25,786. 13s. 7d.; British Corporation 
stocks, £31,925. 16s. 4d. ; Colonial municipal bonds, £12,536. 18s. 5d.; railway and other 
debenture stocks and debentures, £65,600. 19s. ; railway and other guaranteed and preference 
stocks and preference shares, £15,949. 175. 8d.; reversions purchased, £1,943. 12s. 11d. ; 
freehold ground rents, £30,201. 135. 9d. ; house property, £11,752. 1s. 1d. ; mortgages on 
property within the United Kingdom, £13,150; mortgages on property outside the United 
Kingdom, £3,197. 16s. 5d@.; loans on personal, with collateral, security, £4,623. 35. 8d. ; 
branch offices and agents’ balances, £24,402. 8s.; outstanding premiums, £976. 18s. 10¢.; 
interest accrued, but not due, £1,918. 3s. 6d. ; rents receivable, £229. os. 3d.,and cash on 
deposit, in hand, and on current account, £3,903. 9s. 5d. I would pause here to remark 
that the assets down to this point amount to £276,600. 10s., compared with £218,678. 
6s. 6d. in 1898, showing an increase in the liquid assets of the company for the year of 
£57,922. 3s. 6d. (Applause.) After comparing the figures of 1893 with those for 1899, he 
proceeded to put the motion, which was seconded by Mr. J. H. Dickson, and carried 
unanimously. 
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NATIONAL MUTUAL LIFE ASSOCIATION OF AUSTRALASIA, LIMITED. 


Report of the Directors, to be presented to the Thirtieth Annual General Meeting of 
the Members, to be held on Wednesday, December 20, 1899. 


THE directors have great pleasure in submitting to the members of the association the 
thirtieth annual report, together with revenue account and balance-sheet, for the year 
ended September 30, 1899. 


NEW BUSINESS. 


6,525 hy nee for life assurances were received, amounting to . - £1,602,332 
1,660 of these were declined or not completed, amounting to . , 430,800 
4,865 Policies were issued, amounting to . ‘ , ‘ ° ° 1,171,532 
Endowment policies were issued, amounting to ° 144,070 

14 Annuity policies were issued for £1,125. 4s. 8d. per annum. 
5,768 New policies were issued, assuring . : . : ° - £1,315,602 
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Yielding new annual premiums of . - £43255 2 10 

Single premiums of . ; : ‘ 2,603 14 3 

And consideration for annuities ‘ 9,926 12 II 
CLAIMS. 


330 Deaths occurred, involving claims under 352 
policies, amounting, with bonus additions,to £110,540 1 1 
218 Endowment assurances matured, amounting to 52,002 12 
73 Endowments matured, amounting to. P 11,834 6 
———— £174,377 0 3 





£ One annuitant died during the year, relieving the association of an annual payment of 
74. 

The amount of new business completed during the year shows a great advance on that of 
previous years —the sums assured, under new policies, exceeding by more than one hundred 
thousand pounds those of last year, and by more than two hundred thousand pounds the 
sums assured by the association in any one year previous thereto. 

In every respect the thirtieth year of the association’s operations has produced better 
results than any other, and is a manifestation of the public appreciation of the liberal 
principles introduced by this association into the practice of mutual life assurance. The 
revenue from all sources during the year has been within a few pounds of half-a-million, the 
assurance fund has been increased by £185,930. 115. 4d., and the assets now amount to over 
three millions. 

The ninth investigation of the affairs of the association was completed in March last, and 
disclosed a surplus of £219,853. os. 10d. After reserving £50,000 as a provision for a 
possible reduction in the rate of interest to be used as the basis of future valuations of 
policies, the sum of £169,853. os. 10d. was divided among the members. The total amount 
of reversionary bonuses then added to the policies of members exceeded £ 300,000. 

Extraordinary general meetings were held on June 30 and July 18, when, to meet the 
requirements of the association in the more extended sphere of its operations, certain 
proposed alterations in the memorandum of association were unanimously passed, and they 
now await the sanction of the Supreme Court. This will probably be obtained in March 
next, and the association will then have a much larger area for the selection of securities for 
the investment of money. 

Under the provisions of the articles of association, the number of directors will, at the 
annual meeting, be reduced by one. Four of the present directors—Dr. Alexander Morrison, 
and Messrs. Newell, Siddeley, and Trenchard—retire from office, and are eligible for re- 
election, but three directors only can be elected. 


By order of the board. 


J. M. TEMPLETON, 
Managing Director. 
Melbourne, December 5, 1899. 


Revenue Account for the Year ending September 30, 1899. 
Dr. 
Funds at beginning of year 
Renewal premiums , ; , , ‘ ‘ 
New premiums under 5,768 new policies, assuring 
41,315,602, yielding an annual revenue of 


a 42,765,571 5 4 
£310,909 13 





£43,255. 25. 10d... ‘ ‘ ‘ ‘ , 39,920 13 3 
Single premiums . .. s  % : 2,603 14 3 
, £353:434 9 7 
Less reassurance premiums. ‘ ‘ 573 411 
————— _ 352,860 15 8 
Interest . : P ‘ . ‘ ‘ . ‘ ‘ ‘ : ‘ 136,804 0 8 
Fees. , . ‘ PF , ; ‘ ; / : ‘ 161 9 8 
Consideration for annuities . ‘ . r ‘ - ‘ ; - 9,926 12 11 


43,265,324 4 3 
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Cr. 
Claims under policies (includi a bonus reamed 
Endowment assurances matur 
Endowments matured 
Surrenders paid in cash 
Surrenders to repay loans and premiums advanced 
Annuities. 
Premiums returned under endowment policies 
Bonuses paid in cash . : x 
License fees and taxes . 
Medical fees (including trav elling allowances) 
Commission on new premiums 
Agency expenses (including commission on renewals) 
Expenses of senate: —_ , ‘ . 
Law costs 
Advertising . , ‘ 
Investigation expenses . 
Amount written off furniture and fittings 
Expenses of management— 


Head office and eight branches— 


Salaries £21,232 10 
Directors’ fees 4397 15 
Auditors’ fees 612 12 
Rent . 4,618 

Printing and stationery 2,837 

Office expenses and postage 35435 11 
Branch and agency inspection 2,412 II 


Amalgamation expenses— 
Compensation to officers. . 
Amount of funds at the end of the year : as per balance-sheet . 


Balance-sheet, September 30, 1899. 


LIABILITIES. 


Assurance fund 
Investment fluctuation reserve 
* Claims intimated or admitted, but not ‘paid 
Other sums owing by the association— 
Amounts held on deposit and accrued interest thereon 


Deposits on proposals 


* Medical fees . "£1,206 1 
* Directors’ fees : > : : 183 
* Auditors’ fees ° ; . : ; ‘ 43 


* Sundry accounts 


OF O00” 


oO mN- 


* These items are included in the revenue account above. 


ASSETS. 
Head office and branches— 

Government securities. 
Melbourne and Metropolitan Board of Works debentures 
Reversionary interests 
Loans on mortgage . 
Loans on policies within their surrender value . 
Loans on policies with personal security . 
Loans on reversions and life interests 
Loans on building society shares 
Building societies shares . 


Carried forward 





OF AUSTRALASIA. 


£110,540 1 I 


52,002 12 ; 
11,834 6 
20,625 15 11 
19,479 5 5 
1,625 O11 
102 18 II 
53 13.11 
vise 8 
6,368 9 oO 
15,425 14 10 
8,376 12 3 
13,929 16 9 
293 17 0 
2,193 I § 
1,625 10 4 
906 16 2 
39546 6 © 
500 0 O 


2,951,501 16 8 
43,265,324 4 3 





42,951,501 16 8 
83,731 8 11 
40,000 4 I 


1,454 811 
1,472 18 7 


1,967 9 10 
3,080,128 7 © 





£43,301 
19,900 0 
54,156 
1,446,552 
471,399 5 
36,245 
71,880 


' Oo crn OAN OM 


| 
} 


$2,197,964 


_ 
—_ 
° 
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Brought forward 42,197,964 17 0 
Properties acquired by foreclosure ‘ ‘ ‘ , ° 154,056 7 0 
Freehold property ‘ 40551 30 2 9 
Accrued interest : . I 0332 19 I 
Outstanding interest - P ‘ ‘ ‘ ‘ ‘ 3787 14 3 
Outstanding premiums on policies in force. ‘ ‘ , ‘ 21,282 5 1 
Deferred instalments of annual premiums ‘ ‘ ‘ , , 50,840 4 9 
Furniture and fittings 3 ‘ P 4,032 17 0 
Agents’ balances. ‘ ‘ , ‘ ‘ ‘ ; , ‘ 1,548 2 7 
Cash in hand and on current account , P 475,646 5§ 11 
Cash on deposit : : ; ‘ e ‘ 151,506 II 7 


227,152 17 6 
43,080,128 7 0 





J. M. TEMPLETON, Managing Director. 


We, the undersigned, hereby certify that we have examined the books, vouchers, and 
securities of the National Mutual Life Association of Australasia, Limited, for the year ended 
on September 30, 1899, and the balance-sheet at that date (the assets and liabilities of 
branches in other colonies we have accepted as correct on the certificates of the local 
auditors), and we certify that, in our opinion, the said balance-sheet is a full and fair 
balance-sheet, and contains the particulars required by the regulations of the association, 
and is properly drawn up so as to exhibit a true and correct view of the state of the 
association’s affairs on September 30, 1899. 

T. Y. Tuttocn, F.I.A.V. \ Auditors 
A. M. VALANTINE, F.I.A.V. sa 
December 5, 1899. 
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SCOTTISH PROVIDENT INSTITUTION. 


THR following are the results of the operations during the year to December 31, 1899 :— 
Out of 1,922 proposals for £1,250,070. 15s. received, there were completed 1,681 new 
assurances for £1,022,912. 8s. The sum of £43,800 was reassured with other offices. The 
new premiums amounted to £47,770. os. 11d.,and of this £14,831. 1s. 3@. was by single 
payment. A further sum of £95,294. 175. 8d. was received as the purchase price of annuities. 
The premiums of all kinds, including the price of annuities, were £743,144. 16s. 2d. ; or, 
after deducting the premiums paid on sums reassured, £719,376. 75. 2d. The total receipts 
of the year, including interest, amounted to £1,140,023. os. 10d. The claims under 653 
policies by the deaths of 515 members amounted to £517,661. 12s., inclusive of bonus 
additions. Over 65 per cent. of these claims were in respect of policies which had partici- 
pated in the surplus—the bonus additions thereto averaging considerably over 50 per cent. 
of the original assurances. The claims are thus shown to have arisen in large proportion 
under the policies of the older members ; and, notwithstanding the increased number of 
deaths, the mortality has continued considerably under the estimate. Endowment assurances 
for £28,229. 10s. also became payable at maturity ; and the total claims in the year were 
£545,891. 2s. On the other hand, annuities to the amount of £4,923. 15. 2d. have ceased by 
the deaths of annuitants. The realised funds amounted at December 31, 1899, to £11,467,300. 
135. 10d., or, after deducting claims admitted but not then paid and other outstanding items, 
to £11,347,759. 5s. 1d. Their increase during the year was £405,501. 12s. 6d. The total 
cost at which the business was conducted, after making the moderate allowance of 1 per cent. 
on the price of the annuities, was 10°7 per cent. of the assurance premium income—a ratio 
much the same as that for many years past, and particularly favourable in view of the 
institution’s low premiums. The rate of interest earned again shows a slight decrease as 
compared with former years, but averages over 3} per cent. The exceptionally permanent 
character of the institution’s business is shown by the fact that, of assurances amounting to 
441,500,000 opened since the foundation of the institution in 1837, 423,600,000 (or nearly 60 
per cent.) were in force at December 31 last. This is due in large measure to the institution’s 
business being mainly life assurance in the true sense, z.¢., effected for the purposes of family 
provision. Of the £23,600,000 above mentioned only £1,750,000 represents subsisting 
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endowment assurances—a proportion in striking contrast to the general experience. This 
class of the institution’s assurances does not share in the surplus, inasmuch as under the 
distinctive system of the institution the surplus is reserved for the long livers, from whose 
favourable mortality it is in the main derived. But to meet the wishes of those for whom 
such an arrangement may have attractions, the directors some time ago framed tables of 
endowment assurances with guaranteed additions of fixed amount in event of survivance to 
specified periods. It is believed that these benefits will generally prove as favourable as those 
likely to arise from the usual system, under which results are dependent on the amount of 
future profits. The great increase of endowment assurances generally during recent years 
may in part be attributed to over-sanguine expectations of bonus additions. Profit from 
interest, and from various other sources, cannot be counted upon for the future in the same 
degree as in the past; and it may be found in many instances that, where profits are given 
on endowment assurance policies, these have been receiving more than their due share. On 
more than one occasion the directors have referred in their reports to the too prevalent 
practice of indiscriminately allowing large and continuous commissions for the introduction 
of business, and they have frequently expressed the desire that the Scottish offices would 
combine to counteract it by adhering to some uniform system. Public attention has again 
been drawn to the subject, and the directors would hail with satisfaction any suggestion with 
the view of terminating the evil. They are of opinion that new business is desirable, in the 
interests of existing members, only in so far as it is of a permanent character and obtainable 
at a moderate cost. The directors have to record, with deep regret, the loss which the 
institution has sustained by the death of Lord Watson of Thankerton, formerly a director 
and afterwards one of the trustees. Since he became a director, thirty years ago, at a time 
when he was already acquiring a leading position at the Scottish Bar, down to the day when 
he died one of the greatest judges and most profound lawyers that ever adorned the supreme 
tribunals of the Empire, he took a warm interest in the affairs of the institution. The 
directors have appointed as trustee in his stead the Right Honourable Sir Charles Pearson, 
LL.D., one of the judges of the Supreme Court of Scotland, who was also a director for 
several years. His appointment will, in terms of the laws, fall to be confirmed at the 
annual meeting. The directors have likewise to lament the death of Dr. John Duncan, who 
was for thirty-three years the principal medical officer of the institution, and the valued and 
trusted adviser of the directors in all matters relating to the selecticn of lives for assurance. 
They have appointed as his successor Dr. James Hodsdon, who for a long time was closely 
associated professionally with Dr. Duncan, and, in his absence, filled his place as medical 
officer. In that capacity he had gained the full confidence of the directors, as he possessed 
that of Dr. Duncan. 


Revenue Account for the Year ending December 31, 1899. 


(Pursuant to ‘‘ The Life Assurance Companies Act, 1870.” 





Dr. 
Amount of funds at beginning of the year. ‘ . : ; - £10,942,257 12 7 
Premiums (less for reassurances) ; ; . . ' . ‘ 624, 9 6 
Consideration for annuities granted . . ; : : . . 95,204 17 8 
Interests, dividends and rents , ‘ x , ; : : ; 420,010 7 7 
Fines for renewal of la policies . ; ° . . , . 408 11 I 
Fees for registration of assignments ; . ° ° : . ‘ 227 15 oO 
412,082,280 13 5 
Cr. 
Claims under policies 7 eannaly ‘ . : : ‘ ‘ ‘ £517,661 12 0 
Endowments : : : ; ‘ ‘ : : . 28,229 10 oO 
Surrenders . . . ; ; . . . ‘ . . . 23,518 7 5 
Annuities. : ‘ : . . . . : ; ‘ 87,506 9 10 
Income-tax . . . . : ° . ° 9,727 2 2 
Commission (on assurances and annuities) ‘ ° ° , . . 14,152 4 8 
Expenses of management . , , , 53.726 2 3 
Amount of funds at end of the year, as per second schedule , : - 11,347,759 5 1! 


£12,082,280 13 5 
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Balance-sheet, as on December 31, 1899. 


(Pursuant to ‘‘ The Life Assurance Companies Act, 1870.”) 








LIABILITIES. 
Life assurance fund , . : . ‘ , . ‘ - £11,277,759 5 1 
Investment reserve fund : ‘ ; ‘ : ‘ , ‘ ‘ 70,000 0 O 
Amount of funds as per first schedule. ‘ , ‘ , ‘ . £11,347,759 5 1 
Claims admitted, but not paid » a ‘ 5 ‘ ‘ . ‘ 105,918 15 oO 
Surrender values unclaimed ‘ ‘ ‘ . ; . , ‘ 5,722 16 0 
Annuities due, but not paid . ; ‘ é ‘ ‘ - ; ; 2,034 I 9 
Commission on * eae premiums . ‘ ' . ‘ ‘ . 1,611 19 10 
Expenses unpaid ‘ ‘ ‘ . ‘ , ‘ . 4125 13 8 
Reassurance premiums unpaid ‘ ‘ : : ‘ ‘ ° ‘ 2 6 
411,467,300 13 10 
ASSETS. 

Mortgages on property within the United Kingdom . ‘ . £2,694,446 19 5 
Mortgages on property out of the United Kingdom , ‘ , 2,665,168 19 II 
Loans on the institution’s policies, within their surrender value. : 694,827 9 7 

Investments :— 
Colonial Government securities . . ‘ : . i , 142,861 16 10 
Foreign Government securities 44,951 14 6 


* Railway and other bonds and debentures :—Home and colonial, 
sas; 241. 11s. 9a. ; American eae and gold bonds, £1,470,657. 


1,886,899 5 9 

sa Dace stock (£ 582, 804. 12s. “ad. ) ‘and preference. and other 
stocks (£887,512. 145. 6d.) . 1,470,317 7 I 

Value of business premises in Edinburgh and branches, and property 
yielding rent in connection therewith . ‘ 309,871 5 oO 
Value of reversions . 50,906 5 10 

Loans on district and municipal rates :—Home and colonial, & 77 3872. 
11s. 6@.; American, £83,246. 185. 3d... ‘ ‘ 857,119 9 9 
Loans on security of trust funds . ‘ ‘ ‘ . . 280,919 13 3 
Loans on deposit with colonial and other banks. ‘ ; , 93,955 8 2 
Loans on personal security, combined with policies of assurance. ‘ 22,421 16 7 
Premiums in course of collection at head office and ‘ore , . 104,241 I 0 
Outstanding interest (mostly since received) . ‘ , ‘ 19,862 17 2 
Interest accrued to December 31, 1899 . ‘ ‘ ‘ ‘ , ‘ 94,005 16 o 
Office furniture at head office and branches . . . . . . 3,801 13 5 
Cash on hand and on current account . ‘ , ‘ ‘ ‘ ‘ 30,520 4 3 
Stamps onhand . ‘ ‘ ; , ‘ ‘ , ‘ , . 201 10 4 
411,467,300 13 10 





* The market value is considerably higher. 
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WESLEYAN AND GENERAL ASSURANCE SOCIETY. 
ESTABLISHED 1841. 
Crier Orrices—BirMINGHAM. 
(Empowered by Special Act of Parliament.) 


THE fifty-ninth annual general meeting was held at the Grand Hotel, Colmore Row, 
Birmingham, March 27, 1900, Mr. Benjamin Smith, president of the society, in the chair. 
The following report was presented :— 

Your directors have much pleasure in presenting their report and statement of accounts 
for the year ending December 30, 1899 

New Policies—The total number of members and a at the close of the year 
was 790,546, an increase of 72,521 on the year, after allowing for lapses, deaths and 
surrenders. 
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Jncome.—The income for the year, from all sources, was £439,735. 10s., an increase of 
£47,660. 5s. on the year. 


Claims.—The claims paid during the year amount to £197,894. 45. 7d., which brings up 
the total amount paid since the society’s establishment to £2,402,255. 10s. Id. 

Assets.—The total assets of the society at December 30 amounted to £498,352. 155. 9d., 
an increase of £48,307. Is. 11d. on the year. 

The accounts and securities have been examined by the auditors appointed in 
accordance with the society’s rules, who have certified to the correctness thereof. 


Balance-sheet of the Wesleyan and General Life and Sickness Assurance 
Society, on December 30, 1899. 


LIABILITIES. 











Life assurance fund ; ‘ ; ‘ : ; 4414,141 311 
Sickness assurance fund , : j ‘ ‘ 71,544 5 3 
Annuity fund ‘ ‘ : : , . , 10,101 7 8 
Total funds . : ; — —~ £495,786 16 10 
Superintendents’ and agents’ guarantee funds. . ° ° ° . 2,565 18 11 
£498,352 15 9 
ASSETS. 
Mortgages on property within the United “ge : : . : £367,401 12 8 
Loans on municipal and other rates. : ; ; ‘ 17,613 I 4 
” the society’s policies. : . : ; ‘ ; . 16,365 11 2 
Investments— 
Leasehold chief offices, freehold branch ae nea, amen, 
etc., at chief office and branches . 28,266 18 6 
Other house property ay : : ‘ : , ‘ : 3233 15 © 
Invested in policies . . . ° . ° . ; 66 4 9 
Agents’ balances . ; ; ; ‘ . ; , , ; ° 2,387 19 1 
Outstanding premiums . , ‘ : . . 39,898 Oo 10 
” interest. . : . : , ” £3,376 19 5 
” » accrued to December 30 : 3,968 6 
wae 7,345 5 7 
Cash on deposit . . . ; ‘ 10,065 18 11 ? 
» in hand and on current ‘account : : ‘ 5,708 7 11 
as 15,774 6 10 
£498,352 15 9 








Examined with the books and securities of the society, and found correct. 


CHARLES ROWE, BENJAMIN SMITH, Chairman. 
THomaAsS Rose, JOHN FIELD, Vice-Chairman. 
Harry S. RICHARDS, } Auditors. Davip Barr, Director. 
CHARLES E. MuRRAY, R. ALDINGTON HUNT, General Manager. 
STEPHEN J. MILLs, 
February 7, 1900. 
—_— 7 —<>—__-—_——_- 


STANDARD Lire AssURANCE ComPpaNy.—The report of the directors for 
the year ended November 15 last states that 5,392 policies were issued, 
assuring £,2,209,182. The claims by death amounted to £596,894 and 
under endowments matured to £27,041. The revenue amounts to 
41,198,171. The accumulated funds amount to £9,508,709, an increase 
of £328,158. 
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PERSONAL, ETC. 


ALLIANCE ASSURANCE Company.—The retirement is announced, after 
forty-eight years of service, of Mr. D. Mirylees, assistant secretary of this 
company. Mr. Mirylees first became connected with the Alliance in 1852. 
In April, 1864, he became district secretary of the company’s branch at 
Sheffield, which he left in January, 1866, to become assistant secretary at the 
head office in London. Mr. Mirylees has for many years represented the 
Alliance at the Salvage Corps, of which he was appointed auditor in 1894. 

BRITISH EQUITABLE ASSURANCE Company.—Mr. W. H. Mills, of Exeter 
Hall, Strand, has been appointed by the directors an auditor of the company 
in the place of Mr. Robert Rae, who has resigned. 


EpInBURGH LIFE ASSURANCE Company.—Mr. R. H. Wilson has been 
appointed resident secretary at the Newcastle branch of this company, as 
successor to Mr. Croxton, who has resigned. Mr. Wilson had previously 
served as head office inspector of agents of the Scottish Life Assurance 
Company, and also in the head office of the Standard Life Assurance 
Company. The directors have also appointed Mr. W. A. V. Garratt, B.A., 
to the post of resident secretary, at Liverpool, in place of Mr. H. M. Low. 
Mr. Garratt has been for some years past resident secretary, at Bristol, of the 
Scottish Equitable Life Assurance Society, previous to which he was inspector 
at the head office of the Scottish Union and National Insurance Company. 


Equity AND Law Lire AssuRANCE Socrety.—Mr. R. S. Taylor has 
been elected a director in the room of Mr. J. M. Clabon, deceased. 


IMPERIAL LirE INSURANCE Company.—The directors have appointed 
Mr. W. Young to the post of resident secretary at their Newcastle-on-Tyne 
branch. Mr. Young has represented the Sun of Canada in Newcastle district 
for about five years. 

LoNDON AND LANCASHIRE FirE INsuRANCE Company.—The directors 
have appointed Mr. G. J. Picken, for many years connected with the Glasgow 
office of that company, to be resident secretary at the Edinburgh branch. 


OcEAN ACCIDENT AND GUARANTEE CORPORATION, LIMITED.—Méessrs. 
W. A. McArthur, M.P., and T. E. Vickers, C.B., have been elected to seats 
on the board of this corporation. 

RovaL EXCHANGE ASSURANCE CORPORATION.—At a general court held 
some time back Mr. W. B. Gladstone and Mr. R. F. Cavendish, M.P., were 
elected directors. 

WESTERN ASSURANCE COMPANY OF ‘ToRONTO.—The directors have 
appointed Mr. L. M. Mann to be their local manager at Glasgow. Mr. 
Mann was in the service of the North British and Mercantile Insurance 
Company, Glasgow, for nine years, and has been latterly assistant manager 
of the Western Friendly Society. 
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Obituary. 


WE regret to announce the death, which occurred on April 5, at his 
Edinburgh residence, of Professor Sir Andrew Douglas Maclagan, Kt., 
senior medical officer of the Edinburgh Life Assurance Company. Professor 
Maclagan had reached the age of 88 years, and had filled the offices of 
president both of the Royal College of Physicians and the Royal College of 
Surgeons. He was a brother of the Archbishop of York, and of the late 
David Maclagan, manager of the Edinburgh Life Office. 

Tue death recently occurred, at the age of 87, of Mr. W. P. Bodkin, J.P., 
at his residence, West Hill Place, Highgate. He had been associated with 
the Westminster Fire Office since 1871, first as an auditor, then as a director, 
following his father, Sir W. H. Bodkin, who had previously been on the board 
for many years. Mr. Bodkin for many years was chairman of the Highgate 
magistrates, and a director of several prosperous undertakings. 


Tue death is announced of Mr. H. W. Arkcoll, resident secretary, at 
Hanley, for the Lancashire Insurance Company. Mr. Arkcoll commenced 
his insurance career with the late Staffordshire Fire Office, and was assigned 
the position of resident secretary of the Lancashire Insurance Company, at 
Hanley, on its absorption of the former office. 
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PHceNIxX AsSURANCE Company.—The report of the directors for 1899 
states that the premiums received, less reinsurances, amount to £ 1,187,605. 
The expenses and losses (paid and outstanding) amount to 41,150,200. 
The result, including interest and balance brought forward, and allowing for 
interim dividend, leaves a balance at the credit of profit and loss of 
£209,945, out of which the directors propose the usual dividend of 23s. per 
share. This, with the interim dividend of 12s. per share paid in last October, 
makes the total of 35s. per share for the year. The funds of the office on 
December 31, 1899, were: capital paid up, £268,880; reserve for un- 
expired risks, £475,042; investment. reserve, £30,000; general reserve 
fund, £573,790; and balance at credit of profit and loss account, £ 209,945. 

Scottish Wipows’ Funp Lire Assurance Society.—The report of 
the directors for 1899 states that 2,336 proposals were received for assurances, 
amounting to £1,508,857, of which 346 for £300,415 were declined or not 
completed, and that 1,990 policies were issued for £1,208,242, of which 
£37,100 was reassured. The society received the sum of £23,364 for the 
purchase of annuities, amounting to £1,475. The number of deaths among 
the assured members was 666, which was 25 per cent. less than the expecta- 
tion, and the total claims of the year amounted to £940,948. The cash 
operations resulted in an addition to the funds of £463,895, raising the total 
at December 31 to 415,008,661, exclusive of £306,147 reserved to meet 
claims in course of settlement and other outstanding obligations. The 
average rate of interest realised was £3. 175. 3¢@. per cent. The expenses of 
management and commissions together amounted to £9. 145. 11d. per cent. 
of the premium revenue, or £6. 2s. 1d. per cent. of the total revenue. 
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ROYAL E XC HANGE INCORPORATED A.D. 1720. 
ROYAL EXCHANGE, LONDON. ASSURA ANCE E. 


Funds in Hand .  {€4 400,000 | Claims Paid 








| FIRE.—1NSURANCES ARE GRANTED AGAINST LOSS OR DAMAGE BY FIRE on Property of almost 


every description, at moderate rates. 


PRIVATE INSURANCES, - Policies issued for two years and upwards are allowed a liberal discount. 
LOSSES OCCASIONED BY LIGHTNING will be paid whether the property be set on fire or not. 


LIFE .—ivEry DESCRIPTION OF LIFE ASSURANCE IS TRANSACTED. ABSOLUTE SECURITY. 
LARGE BONUSES. MODERATE PREMIUMS. 


ACOIDENTS & EMPLOYERS’ LIABILITY o—\usurances cqpinst Employers’ Liability and 


Personal Accidents are now granted. Bonuses on Accident Policies to Life Policyholders and ‘Total Abstainers. 
Apply for full Prospectuses to W. N. WHYMPER, Secretary. 





WESTMINSTER AND GENERAL 


Life Assurance Association, 
28, KING STREET, COVENT GARDEN, LONDON, W.O. 


ESTABLISHED 1836. 


Complete Security. Moderate Premiums. Immediate Payment of Claims. 
NON-FORFEITABLE INVESTMENT POLICIES. 








PIRI III Ire 


Lapeed Policies revived within Twelve e Months, without evidence ethealth. No Restrictions 
as te Foreign Travel and Residence. 


APPLICATIONS FOR AGENCIES INVITED. ERNEST WOODS, Actuary. 





SEVENTH EDITION. 


THE DUTIES OF EXECUTORS. 


By F. W. DENDY, Solicitor and Notary. 
Revised in accordance with the FINANCE ACTS, 1894 and 1896. 


| Tuis hand-book treats concisely of the Duties of Executors under the following headings :— 


Executors and Trustees, Acceptance of Office, The Will, The Funeral, Debts and Assets, Probate, Estate Duty, Other 
| Expenses of Probate, Settlement Estate Duty, Small Intestacies, Books to be =p Accounts, Ledger Accounts, Realization | 
| of Assets, Payment of Debts, Legacy and Succession Duty, Account Duty, cies to Infants and Married Women, 
Investments, Apportionment of Income, Executorship Expenses and Employment oF Agents, Final Division. 
It is intended as a guide to be put into the hands of inexperienced Executors at the commencement of their term of office. 
| It does not deal with fo orms or doubtful points, which are more properly left to the Legal Advisers of the Estate, but it gives 
directions as to the particulars which will be required by the Solicitor to prepare the papers for Probate, and the accounts 
| which should be kept by the Executors to show the position of the Estate. 


POST FREE, ONE SHILLING AND EKIGHTPENCE. 


WATERLOW & SONS LIMITED, LONDON WALL, LONDON, | 














Gold Medals, Paris, 1878:1889. 


Of Highest Quality, and Having 
Greatest Durability, are Therefore 
CHEAPEST. 
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